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THE MONEY MARKET. 


REVENUE payments and the demands incidental to the 
end of a month hauled in the end of the slack in the money 
market, and on Wednesday there was quite a keen demand 
for loans. On Thursday there was no reaction, interest 
payments being offset by revenue transfers, and 2 per cent. 
was occasionally paid for loans over the night. Discount 
rates hardened appreciably, three months’ Treasuries 
changing hands at 22 per cent., while bank bills were 
quoted between that rate and 24 per cent. Yesterday the 
allotment of Treasury bills hardened the market still 
further, and 24 per cent. was the lowest rate quoted for 
three months’ bills. 
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The Bank return showed an expansion of eine in 
the note circulation and a smali increase in the stock of 
gold, leaving the Reserve 41,217,000 lower. Government 
securities had declined by four millions and three millions 
had been added to the Public deposits, Other deposits thus 
being eight millions lower. Currency notes outstanding 
were reduced this week by £560,700 to £ 280,272,900, 
which includes 41,511,100 for notes called in but not yet 
cancelled. The fiduciary issue is £ 230,611,800, oF 
£,39,572,000 below the maximum. 
THE STOCK MARKETS. 

The volume of business in the Stock Exchange this 
week has been distinctly small in comparison with the 
rush in the three previous weeks, the influence of events 
abroad having at length produced a spirit of caution in 
both investor and speculator. The Cabinet’s acceptance 
of the American debt terms was received on Thursday 
with no great enthusiasm, rumours from Lausanne being 
received with more gratification. Gilt-edged stocks re- 
covered a little, but there was no expansion in the 
volume of business. The foreign market has been 
weak, French bonds being particularly flat, and Home and 
Foreign Rails suffered with the rest of the markets. 
Rubber and oil shares have been heavy. In the miscel- 
laneous section, electric lighting shares were prominent, 
with a rise, but most of the speculative and semi-specu- 
lative issues are lower. The excitement in certain sections 
of the mining market has been maintained. 


THE COMMODITY MARKETS. 

Considerable activity continues at the various coal 
centres. Our South Wales correspondent reports that 
the Cardiff coal market has been inundated this week with 
new orders from the United States, France, Spain, Bel- 
gium, and Germany, and that in consequence prices are 
stronger. Our Glasgow trade correspondent also refers 
to a big continental demand for coal, and states that prices 
are from 3d to is per ton higher. Our Sheffield cor- 
respondent, however, points out that amongst South York- 
shire collieries there is nothing as yet in the nature of a 
boom, although steam coals are approximately 1s per ton 
higher, and he proceeds to add that ‘‘ an endeavour will 
be made to prevent prices of manufacturing fuel rising 
unduly, lest such a movement should check the expansion 
in iron and steel.’’ Makers of pig-iron have been obliged 
to raise prices, owing to advances of fuel costs, and a 
good demand is reported for iron. The best outlet 
for steel at the moment is for shipbuilding, orders 
being better. A distinct change is reported in conditions 
in the Manchester cotton trade. It is stated that there has 
been a decided falling off in the volume of business owing 
to the weakness of raw cotton rates, the fall in the value 
of the Indian exchange, and to the political situation on 
the Continent. A quietness is noticeable in the wool trade, 
while the hide position at the Bermondsey auctions was 
inclined to weakness. A sharp advance in linseed oil has 
taken place. Further particulars of markets will be found 
from our special correspondents on later pages. 


FOREIGN EXCHANGES. 

During the past week the effect of the Ruhr crisis and 
of the Turkish threat has been one of something very near 
demoralisation on the Foreign Exchange markets, and 
although there was a little more steadiness yesterday 
morning, the outlook is still threatening and obscure. 
The only cheering feature of the week is the decision 
of the British Government to accept the conditional 
American offer for the settlement of war debts, which 
has had the effect of bringing up sterling from 
below $4.63, to which it fell at one time on Monday, to 
$4.664 yesterday, as compared with $4.64{ a week ago. 
The forward rate remains about the same, at about { cent 
per month above spot. From 96,000 on the 26th the mark 
has plunged to a _ level not far short of the 
krone, and has already well out-distanced Polish 











currency in the race of depreciation. On \ond, 
it closed at about 155,000, On Tuesday at 220.0, 
From this point it has shown a slight tendency to rp. 
cover, but more from complete lack of dealing than any- 
thing else, and yesterday morning's figure of 180,06, 
again sugyested a reaction. The Paris and Brussels rates 
have moved in a similar way, the French franc rising 
from 72.85 to well over 80 at one time on Wednesday, 
and recovering a little to 78.80 on Thursday, while 
Brussels moved from 80.85 to 91.40. resterday ther 
was a recovery to 76.80 for Paris and 86.65 for Brussels. 
It is, however, impossible to have any confidence 
this recovery, especially as there are growing indica. 
tions in both countries of an eagerness to get out oj 
the franc into more stable currencies. The {ailure » 
the French Finance Minister’s proposal for a 2% 
per cent. increase in taxation is also an unsatis. 
factory feature in the situation. Forward rates in 
Paris widened to 14 to 17 centimes per month above 
spot, while Brussels for one month ahead was about on 
a parity with spot. In this general collapse Italy has for 
the moment shown a relatively strong power of resistance, 
the movement on the week having been only from 96.90 to 
97}. It is doubtful. however, whether the pressure of 
events will not cause a break in the near future. Among 
neutral countries, Holland jumped suddenly in our favour 
on Thursday from 11.79 to 11.91, and although yester- 
day there was a reaction to 11.874, the rate was still very 
much higher than the 11.76} of a week ago. Geneva at 
about 24.90 was much the same as last week, Madrid at 
29.84 showed a move of about 20 points in our favour. 
Copenhagen moved sharply in our favour, and both Chri.- 
tiania and Stockholm were hgher. Helsingfors at 155 
was steady, with a fall of one point on the week. In 
Central Europe, Austria remained steady, and Warsaw 
also at 150,000 showed little depreciation. Prague move: 
down a little to 162, and Bucharest, after rising wild\\ 
to about 1,225, was considerably better at about 1,110. 
In the East the rupee reacted again after its recent high 
levels to is 4;9d, and Yokohama was jd cheaper «! 
zs o}fd. The slackening of Indian demand for silver 
coincident with the tall in exchange, brought down the 
price of silver below last week’s levels, and the Hong 
Kong and Shanghai rates are also lower, at 2s 3d and 3s 
respectively. In South America, Buenos Ayres is {4 
cheaper at 43}d, and Rio 1-32d cheaper at tid, while 
Montevideo has fallen from 434d to 423d. Over the same 
period Valparaiso has depreciated from 36.50 pesos to 3S 
pesos. 
THE NATIONAL ACCOUNTS. 

The following table shows the national income an! 

expenditure during the week ended January 27th :— 


REcEIPTs. Min. £| EXPENDITURE. Min.é 

i IS ccaciceovedwenne 19°462 | Interest on Debt ..........---+ _ th 
| Supply Services ............++++ 7 638 

| I Bi none ddedibdeeeoeccse “0 

| Added to Exchequer balances . ‘10 

| Reduction of debt ..........++-- 1067 

19 462, 19°46 


Revenue during the week ended January 27th totalled 
about £194 millions, as against about £273 millions « 
year ago, the decline being due to special receipts, which 
amounted to but £388,103, as against £8} millions 
last year. Estate duties yielded 41,730,000, as com 
pared with £:1,029,000, but receipts from Property and 
Income-tax, at £/10,174,000, are slightly lower. Expencr 
ture was £8,683, 565, being well over £4} millions unde’ 
the corresponding figures a year ago. The week’s oper 
tions reduced the National Debt by £10,674,825, and 
caused the following changes :— 





Min. £ ms 
National Savings Certificates + 650 | Bank of England Advances.- ~ 4 45 
44% Treasury Bonds........ + 4918 | Public Dept. Advances .....- + | 
Treasury Bills .......-.-++++ 7 
Unemployment Insurance .- ~ a 
Securities Sanmasesss peeene oa 
Funded Loan, &c. ....---++-- _ 
+ 5568 — 6 


The floating debt was reduced by £14,345,000 © 
£92 1,371,500. 
Frvancrat Year, 1922-23 (April 1, 1922, to January 27, ar 
£ 


Total spent ........ 642,984 605| Raised by revenue . eg 
Dec. in balances .... —7,290,215| Net repayments...... 50, 


Total seer eeeeee 635,694,390, Total eeeeeeeere 635,645 
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Estimates for Yeas 1922-25. 


£ 

Expenditure 823,846,000 Receipts... 820,775, 
al Expenditure... 61.223.000| Special Receipts .. 90. 

Contingencies eeeeee 25,000,000 


Total ....++e««+ 910,069,000 





Total ...cccce 910,775,000 


Surplus ....0- 


NATIONAL DEBT. 
(Million £.) 
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<1) 38/3 | Be 35/35/35, 3/8 
3 | 58 | 28| oS s8| eh | cd | od | 38 

- = 2&2 a | Ga | ee | 2S 8 - 

a 3" 37 | 8" |e" |" |" | a" | 4 
Punded Debt ......... .| 588| gig| ais! 315/ 315| 35| 315| 314| 314 
Annuities ...... | 22) 22, 20 19) 18) 16] 15; 15 
(4% War Stock ee 63| 63| 63) 63) 63| 63|) 63; 6 
War Stock on 16} 14) 13) 13| 13| 13) 13) 13 
445% War Stock ** | 2,091 | 2,068 | 2,047 | 2,040 | 1,995 | 1,953 | 2,071 | 2,071 
National War Bonds| .. | 649 | 1,636 | 1,509 | 1,476 |1,413 [1,201 | 971) 971 
4% PundingLoan..| .. | «. | «+ | 409| 409/ 405/ 401| 401/| 400 
leg victory Bonds ..| .. | c2 | cs | 360] 387] 3B] 335| 335| 335 
2 wersionLoan| .. | .. | + | «+ | «+ | +; | 266) 690| 689 
S| 5l5yearTreas.Bonds| .. | .. | « | ee | se 23; 24) 24) 24 
= Sp Fesnsary Beats ee ee - fv { « -» | 381 /°166 166 
34 5% Treasury eo] ee ee co | ee | oe « | 40, 40 
8 | Do by tender 5%.. | se “0 es | ee ee ee 8 69 69 
2| Dobytender4,%..| .. em oo | se | oe ‘ ss 84, 4 
- Bills...... | 15} 961 | 957 1,107 |1,107 |1,121 | 878) 719) 714 
> \ Exchequer Bonds ..| 20| 392/ 384 | 323| 319| 289| 18 150 150 
Natnl.SaviagsCerts.. .. | 138| 227| 267, 274| 285| 42) 350| 353 
War Expend. Certs. .. BS i oc | co | oe weet ose le | te 
Other Debt ........ | 22 | 944 |1,241 | 1,306 | 1,181 | 1,132 | 1,087 | 1,071 | 1,071 
American Loan ....| .. 51 | Sl; Sl} .. ee oe ee 
(TemporaryAdvances 1 | 204| 455| 243) 205| 154 iat | 222 207 


| —— — ——— | — — _ — —. 
| 654 | 5,872 | 7,435 | 8,033 | 7,829 | 7,574 | 7,655 | 7,768 | 7,759 

Other Capital Liabilities; 57 49 46 | 46 47 49 66 67 | 

| 
Total Liabilities ...... | mia | 5,921 | 7,482 | 8,079 | 7,876 | 7,623 | 7,721 | 7,835 | 7,826, 
Corrected in accordance with a return issued December 15, 1922. 

POSITION OF THE FLOATING DEBT, Movement 
week ended 


Temporary Advances Out- Jan. ae emai 22. Jan. ” °23. Jan, 27, '23. 
stan 

Advances by Bankof England ac ee om +» — 6,250,000.. 

Advances by Public Deptmts 115,855,000.. 147,301,500... 200,361,500..— 4,950,000 
Treasury Bills outstanding ..1,038,571,000.. 882,219,000.. 714,760,000..— 645,000 


Towa: Flossing Debr......1,154,436,000. .1,029,520,500.. 921,371,500..— 14,345,000 








THE EUROPEAN TANGLE. 

UNDER any circumstances the acceptance by the British 
Cabinet of the American offer of the debt-funding plan, 
which we discuss elsewhere, would be an event of out- 
standing significance. But in the present deplorable 
position in Europe, in respect of which the outlook has 
intortunately darkened this week, any event likely to 
eahance the prospects of Anglo-Saxon co-operation 
«ssumes a ten-fold importance. In the Ruhr events this 
‘eek have developed slowly along expected lines, and it 
» oO more possible than it was a week ago to weigh up 
the chances of intervention or arbitration. The régime 
t i rench military control has been tightened day by day, 
Preparations have been perfected for drawing a cordon 
: und the new area of occupation and cutting it off from 
‘he rest of Germany. Meanwhile, as we predicted, in- 
eidents have occurred which show the more clearly how 
untenable the position of the British garrison at Cologne 
e. become. As regards the economic prospects of ‘the 
= policy, Mr J. M. Keynes was only stating the 
eee view when he expressed on Wednesday, at the 
“nual meeting of the National Mutual Society, his grave 
doubts whether any substantial reparation payment will 
_ ever be made. ‘So far, it appears, France has in a 
das — of occupation actually received about half a 
- = ef coal from the Ruhr. The exiguous 
ates aan ia is; of course, largely due to the 
ih a beth, nate h will be resolved as time goes on. 
last ‘ae able that when a succession of coal trains at 
spectacle will be hailed the Ruhr into F France, the 
le would. eae oe : ik any of the F rench policy. 

economic facts in this nc4n — readers of a few simple 
into the Ruhr France was feeeaaah — he mene 
ceal from Germany ae receiv ing free deliveries of 
y. coal which she now receives 


‘rom the R ‘ ; 
tion of a oats she has to pay for, and the extrac- 
mine : nly be profitable to France if the Ruhr 


TS Cz — ” 
Sume, i. an ot produce more than they con- 
*xtent to which sh a france can only gain to the 
-ven then from > € can work the Ruhr mines at a profit. 
the costs of milites Profits there will have to be deducted 
far as France aoe occupation and supervision. In so 
resistance she ome the German strikes and passive 
may claim a success; and this degree of 


success is probable, because the population of the Ruhr 
cannot go on for long without working for wages and 
food. But it is almost inconceivable that, with unwilling 
workers and with the immensely wasteful overhead 
charges represented by military occupation, she can have 
any hope of making a real profit on the operation of the 
mines. There is in this country, as we have frequently 
said, a profound understanding of and sympathy with 
French disappointment and disgust over the whole story 
of the reparation question. Nor is there much disposition 
to apportion the responsibility for that disappointment. 
But equally profound is the conviction entertained here 
that the new French policy is economically impracticable 
and politically disastrous. 

The anxieties aroused by French action in the Ruhr 
have been intensified this week by occurrences at 
Lausanne. After prolonged and persistent effort it began 
recently to appear that, thanks to Allied solidarity, 
so laboriously rebuilt since the Mudania Conference, 
Lausanne would produce the first agreed and practicable 
Treaty that has been signed since the war. We use the 
word practicable for two reasons; first, because it is the 
only Treaty which has been hammered out at a round 
table by representatives of all the parties concerned; 
secondly, because it contains no inherently impossible 
provisions. This moment the Quai D’Orsay apparently 
chose to make it known to the Turks (though in what 
terms is not exactly known) that, if agreement failed at 
Lausanne, France would be prepared to negotiate z 
separate agreement with Turkey. Fortunately, there is 
still hope that even in the face of this deliberate and 
powerful temptation the Turks will draw back from the 
disastrous decision not to sign the Treaty which has been 
so laboriously prepared. The proposed settlement is not 
pertect, and we have. discussed from time to time its 
more obvious imperfections. But that the alternative to 
its signature is fraught with such incalculable possibilities 
of trouble for all parties concerned is surely a ground for 
hoping that at the eleventh hour wiser attitudes will be 
adopted, both in Paris and in Angora. Nevertheless, at 
the moment of writing we cannot rule out the possibility 
of a resumption of war and disturbance in the Near East; 
and it must be remembered that even after signature the 
progress of peace and reconstruction in that part of the 
world will still depend to no small extent upon the exist- 
ence of a common attitude and policy by Great Britain 
and France. Naturally, through this deepening European 
gloom the better hope of Anglo-American harmony and 
co-operation looms up as a rock of salvation. 

Under these circumstances it is a coincidence possessing 
both irony and political importance that Paris is the venue 
of the meeting of the Council of the League of Nations, 
which opened on Monday. It was originally the intention 
of M. Branting, on behalf of Sweden, to raise before the 
Council the question of the French occupation of the 
Ruhr; but he has postponed action, hoping, presumably, 
that in due course a more favourable atmosphere for his 
proposal may be created. It seems a distant hope at the 
moment, but it is all to the good that the meeting is taking 
place in the centre where M. Branting can quickly sense 
every reaction of French feeling to events in the Ruhr 
area. Meanwhile, the Council has been engaged on highly 
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- expect, opinion was practically unanimous that the offer 
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important business. On Tuesday Lord Balfour gave 
notice to the Council that the British Government would, 
in the event of Turkey not agreeing to a joint appeal, 
herself lodge a request that the League of Nations should 
shoulder the task of determining the frontiers of the man- 
dated territory of Iraq, and should invite Turkey to send 
delegates to discuss the question on terms of complete 
equality. This request is, of course, conditional upon a 
fair arrangement with Turkey on the Mosul question fail- 
ing to be achieved at Lausanne. The proposal to refer the 
matter to the League, Lord Balfour pointed out, was sup- 
ported by the delegates of France, Italy, and Japan, but 
was not, so far, accepted by the Turks. For the rest, Lord 
Balfour’s speech was a clear exposition of the way in 
which the machinery of the League would secure perfect 
equality of treatment in a dispute of this kind for a nation 
which, like Turkey, is not actually a member of the 
League. 

Whether the Mosul dispute will eventually provide the 
League with another opportunity of displaying its peace- 
giving ability remains to be seen. The other leading dis- 
cussion in the Council this week referred to the great ser- 
vice which the League has already performed in respect of 
Austria. In reviewing Austrian progress with the task of 
carrying out her obligations under the Geneva protocol, 
both Lord Balfour and Dr Seipel, the Austrian Chancellor, 
struck a hopeful note. Difficulties, said the former, had 
been overcome which four months ago seemed insur- 
mountable. Dr. Seipel showed that in her programme for 
domestic reforms Austria was ahead of her promises. Our 
Vienna correspondent has recently described Austria’s 
brave struggle. But, as Lord Balfour pointed out, Aus- 
tria cannot extricate herself from her difficulties without 
external assistance. It was stated at the Council that, of 
the necessary guarantees for the promised external loan, 
93 per cent. had already been given. It is to be hoped 
that no unavoidable delay will be allowed in the difficult 
task of its flotation. The progress of the League’s Aus- 
trian experiment will be watched with the closer interest 
in view of the possibility that even more vital and com- 
plicated questions may eventually be brought under its 
purview. 


a settlement such as that now being negotiated. Jy the 
second place, the question whether the payment poy 
proposed is as serious a burden as is sometimes repre. 
sented depends very much on the future of dollar prices, 
If these rise and remain fluctuating about a high jey¢! 
the burden will be much diminished. Finally, there ;, 
nothing to prevent a future revision of the present terms 
if the situation warrants it. 

The Prime Minister and his colleagues, however, seem 
to have been misled into relying upon the opinions ey. 
pressed by highly placed Americans visiting this country. 
that America would be willing to reduce the rate 9 
interest on the British debt to 2} per cent.—which woul 
in effect have halved the annual charge; and _ having 
accepted these expressions of opinion have been dis. 
appointed to find the Administration at Washingto 
bound rather by the decisions of Congress than those oj 
unofficial persons in London. Indeed, the real outstan¢- 
ing question is not whether the American Commissioners 
failed to go as far as Mr Baldwin had a right to expect, 
but whether they went farther than Congress can le 
persuaded to accept. 

There are, however, certain considerations which th 
Administration will doubtless impress as forcefully a 
possible when its proposals are put to Congress. Ip 
the first place, Great Britain has already set a 
example of a liberal attitude rather than of insisting upon 
her strict legal rights in the question of these debts in the 
case of her European Allies, for although this country has 
not gone nearly as far as we should have liked to see it 
go in this direction, the offer made last nronth in Paris bi 
Mr Bonar Law did definitely write down to a very negll- 
gible figure the debts owed to us by various countries, and 
for the most part made them contingent upon the payment 
by Germany. This was dove for the sake of a settlement 
in which Great Britain and the whole world is interested 
The offer was quite properly made entirely irrespective 0 
action by America; but it must be evident that it will be 
easier for Great Britain to offer still more libe-al terms © 
any future negotiations on reparations, if such ever occur, 
if America has been moderate in her demands upon us. But 
this is an argument upon which we cannot insist. There 
are, however, two arguments which we may reasonabl! 
urge. In the first place, there is the point that our origina 
loan was one payable on demand, and in funding such a 
loan, which quite clearly cannot be paid off in one singe 
payment, the advantage may reasonably be claimed of the 
fall in the world rate of interest as compared witli the ratt 
at which our debt was originally incurred. Congress has 
recognised this argument so far as to authorise funding 
of the loan at 4} per cent., which is the rate at whic) 
America borrowed from her own nationals the bulk of th 
amount raised by means of the Liberty Loans. (The first 
Liberty Loan of $1,400 millions was raised at 34 per cent 
but this was convertible at the holders’ option into 4} pe 
cent. Liberty Loan, the issues of which ultimatel) 
amounted to approximately $13,000 millions.) Thee 
loans, however, are redeemable at par at various dates 
between 1927 and 1947, and in the event of the rate ° 
interest falling, it is clear that the American overnme 
if the loan is not repaid out of revenue, would be able © 
convert into a lower rate of interest loan at these redem? 
tion dates. By funding to-day the British Governme: 
surrenders the right to take advantage of any further [2 
in the rate of interest. 

Again, the borrowings of a Government from its - 
nationals are at a higher nominal interest figure than ™ 
net amount actually paid, since its interest payments ** 
liable to taxation. Thus, when Great Britain pays 5 
cent. interest in this country, it recovers from most holders 
58 income-tax, the net charge upon other sources of Ta" 
tion therefore amounting only to 33 per cent. Nie 
Great Britain pays interest to the American Govern™” 
she has no such power of taxation, and the payment there 
fore of 3 per cent. is the equivalent burden por 
national resources as 4 per cent. in Great Britain. e 
true, that this argument applies only in a modified — 
the position of the American Government, for the Liber 
Loans were issued at 4} per cent., ‘exempt [rom 
Federal State and local taxes cxcept estate or inherit!” 
taxes and Federal income sur-tax and profits tax. | 
taxation recovered is therefore only a small proportion ° 





FUNDING THE AMERICAN DEBT. 
Tue decision of the Cabinet on Wednesday to accept the 
terms for payment of our debt to America suggested by 
the American Commissioners is one which the City has 
celebrated not with sighs or gloomy forebodings of 
disaster, but by marking up the prices of British Funds. 
Sir Harry Goschen, at the meeting of the National Pro- 
vincial and Union Bank on Thursday, voiced City feelings 
when he congratulated the Cabinet on their decision, which 
he described as ‘‘ a landmark in our financial progress.’’ 
It may seem a paradox that a decision binding Great 
Britain for 62 years to pay something over £.32 millions 
a year should be so received; but the fact is that the 
American offer is an appreciable reduction in what the 
United States Government is entitled to ask us to pay-— 
is, indeed, a writing down of our obligation, and as the 
London financial community had long ago made up its 
mind that it would and could pay the debt in full, any 
hesitation in accepting the American terms would have 
been regarded as a confession cf weakness which for the 
sake of British credit it would be very undesirable to 
make. From the purely business standpoint it would be 
worth a considerable sacrifice to avoid having to make 
any such confession; but seeing that the American offer 
is something less than anything we had any claim to 


should be accepted not merely with a good grace but 
with gratitude. It has been argued that more favourable 
terms might have been offered later when the difficulty of 
paying international debts has become more fully realised 
in all countries. But the arguments against such delay 
are, in our opinion, conclusive. In the first place, we 
doubt very much whether opinion would change in the 
way suggested so long as a settlement was postponed 
and the debt question the subject of constant political 
dispute and bickering. Indeed, we are sure that if a 
change is to come in American sentiment, it is much 
more likely to emerge when we have tested the results of 
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the interest. But these considerations would make it 
reasonable that unless Congress wishes to see some profit 
to America from the loan, some concession at least 
should be made on the 4} per cent. previously ‘ixed. 

The negotiations thus contain a number of points which 
may be urged in mitigation of the original charge payable 
by Great Britain. In this respect it is like the great majority 
of financial settlements between the two countries arising 
out of the war in which a strict adherence to the letter 
of the contract has not been enforced by either side, but 
has been replaced by general considerations of equity. We 
have never imagined that the United States would ever 
attempt to make a profit out of the British debt, and this 
principle inspired the Funding Act of 1922. As re- 
yards the proposed improvement upon these terms, we 
may perhaps regard the extension of the repayment period 
to 62 years (which means a reduction of one-half in the 
rate of amortisation) as being the off-set to the possibility 
that the United States may be able to convert its loans 
to a lower interest level in the next decade; and that the 
consideration that our payments will be tax free would 
justify some reduction in the rate of interest below perhaps 
+percent. In offering 3 per cent. for 10 years and 33 per 
ent. thereafter, with a 4 per cent. amortisation, the 
United States Government is offering us terms something 
below the net cost to itself, and this difference represents 
the contribution which America is making to ease the 
‘Hternational situation. We are of opinion that when 
America comes to deal with the debt of the European 
ee particularly if this should happen in con- 
sal atl “ Bsns Sages ae of the reparation 
terms to ate she © ready to offer more liberal 
conn pie “edhe Italy. But so far as the present pro- 
a oe ah a substantially less than the full 5 
which ae Pregpstg has been entitled to ask, and 
should pay eee ave hitherto presumed that we 
let hexane a cement will make it easier for us to 

s to Europe. 
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MR McKENNA ON DEPLATION. 


Ix his speec 
ion Fe agi oA to the shareholders of the London 
criticised the fina, ‘and Bank, Mr McKenna reviewed and 
regard to th nancial policy of the Government, not with 
see ten sae of the imposition or remission of 
funding of rte the issue and rate of Treasury bills, the 
other kindred Ing debt, the issue of Treasury bonds, and 
policy has b matters.” In recent years, he said, “ this 
which is cane ee one of gradual deflation,’’ by 
deliberately ona mean that the Government has been 
power in th, a ng to reduce the volume of purchasing 
establishing ag the public, with the object of 
ries ee evel of prices and so increasing the 
gold, and with ie bringing it back to par with 


have - rencies of “EEA . 
ave a gold standard, es those countries that still 
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the objects aimed at. He dwelt on the evils of inflation, 
and then observed that “ people are apt to start with a 
preconceived idea that deflation must be meritorious, since 
it is the reverse of inflation, and that even though it be 
injurious to trade we may find consolation in its superior 
virtue.’’ In Mr McKenna’s view, however, deflation as 
a financial policy has no more to recommend it than 
inflation, the truth being that “ what we need to ensure 
healthy and prosperous trade conditions is stability in the 
value of money.”’ 
x ——— 
With this ideal most of our readers will probably be 
ready to agree, though in view of the great importance 
that used to be attached to the gold standard by our 
bankers it is possible that City opinion, on the whole, 
might be more inclined to consider that stability is cer- 
tainly the end to be aimed at finally, but only after first 
having squeezed the water out of our currency and 
restored to it its old convertibility into gold, and parity 
with other currencies that are on a gold basis; and when 
we bear in mind the great though elusive value of 
financial prestige and the tremendous strain to which our 
financial prestige has been subjected during and _ since 
the war by official use of the printing press, this aspira- 
tion for a quick return to gold is not entirely theoretical 
and academic. But whatever ideal be most desirable, 
there seems to be some reason to doubt whether the 
Government has really been deliberately working with the 
ultimate objects in view that are credited to it by Mr 
McKenna, and still more whether the results of its policy 
in producing trade depression are as clearly traceable as 
he implied in his analysis. His speech has been widely 
applauded for its lucidity, and with good reason; but it 
is just possible that some of that lucidity was secured by 
omission to consider complicating factors, and also by the 
quiet assumption that of two simultaneous facts one was 
cause and the other was effect, whereas in truth they may 
both have been caused by something bigger. He showed 
that at the end of 1921 total deposits in_ British 
and Irish banks were 2,530 millions, and estimated 
currency in the hands of the public was 370 millions, 
making a total purchasing power of 2,g00 millions; 
by the end of 1922 the estimated deposits were 2,350 
millions, the estimated currency in the hands of the 
public 350 millions, and the total 2,700 millions, 
a reduction of just over 200 millions. Total bank 
figures not vet being available, Mr McKenna _pro- 
ceeded to analyse those of the London Clearing banks, 
in the case of which he found a decline in deposits of 135 
millions, and a roughly corresponding decline of 130 mil- 
lions in bills discounted, falls in cash money at call and 
loans and advances having been offset by an increase in 
investments. ‘‘In the course of the year the Govern- 
ment paid off Treasury bills to an amount of over 300 
millions, of which the banks held between 100 and 200 
millions. Here we see a decline in deposits related to a 
reduction in the Treasury bills held by the baaks. The 
operation was in truth a measure of deflation effected in 
pursuance of a declared policy, and resulting in a total 
reduced purchasing power of 200 millions.’’ The effect 
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proceeded to show, a fall in prices—until there is a change 

in the amount of purchasable commodities or in the 
velocity of expenditure ; and when prices fall fewer orders 
are given, trade declines, and unemployment grows 
‘Thus the immediate effect of a reduced purchasing power 
is diminished trade and increased unemployment.’’ And so 
we are led up to the conclusion, though Mr McKenna 
did not definitely state it, that at least a considerable 
part of the present depression in trade has been due to the 
policy of deflation deliberately pursued by the Govern- 
ment, which at the same time, with an inconsistency duly 
noted by its critic, has been trying to give a fillip to trade 
by putting purchasing power at the disposal of traders 
and by means of the Trade Facilities Act. 

It is an interesting case, very effectively argued. But one 
would like to be quite sure before impaling the Govern- 
ment on the horns of Mr McKenna’s dilemma, that it 
was really meaning to deflate. It may be noted that Mr 
Walter Leaf, in addressing the Westminster Bank share- 
holders on Thursday, roundly maintaied that there has 
been no deflation. ‘‘ Fiscally,’’ he said, ‘‘ we have been 
engaged in stabilising the pound. This has been effected 
by just balancing the Budget and leaving nothing over for 
the payment of debt. We have thus avoided adding to 
the suffering involved in deflation,’’ &. Mr Leaf seems 
to mean by deflation a fall in prices, while to Mr McKenna 
it signifies a reduction in the volume of money in our 
pockets and our bank balances. But, in any case, it 
is surely quite possible that all that the Treasury 
meant to do was to reduce the volume of outstanding 
Treasury bills, the huge figure of which was at one 
time a cause of some anxiety, which produced the 
abortive attempt at ‘‘ funding ”’ by the issue of Funding 
loan and Victory bonds. The effect of the Govern- 
ment’s anxiety to reduce Treasury bills was the issue of 
Treasury bonds, and the subscription to the latter by 
the public led to the redemption of Treasury bills held by 
the banks and the consequent cancellation in the banks’ 
balance-sheets of deposits on the liabilities side and bills 
discounted amongst assets. And so the object that was 
aimed at by the Funding loan was at last to some extent 
achieved, and the banks were freed from part of the bur- 
den, imposed on them by the war, of carrying advances 
to Government, and so were enabled, to that extent to 
increase their advances to traders, if traders had wanted 
them. As Mr McKenna admitted, after the repayment of 
Treasury bills held by a bank out of money subscribed to 
Treasury bonds by its customers, the bank would have 
less deposits than before but the same amount of cash; 
‘‘ it might therefore be objected that the bank would have 
more than its usual proportion of cash, and would be in a 
position to make fresh loans and so recreate its lost de- 
posits.’ He answered this objection by pointing out that 
in actual practice the immediate use made by a bank of its 
surplus cash is to lend it in the money market, <nd that 
the discount brokers and other customers of the Bank of 
England are able to pay off loans borrowed from it, ‘‘ and 
every such repayment not only cancels a deposit, but also 
cancels an equal amount of bank cash.’’ But the market 
is not always in the Bank of England’s debt, as Mr 
McKenna seems to assume, and he did not explain why 
the banks are obliged to adhere, in unusual times such as 
the present, to their usual practice of lending surplus cash 
in the money market. Some ot it, at least, they seem to 
have invested, and hence the increase in their investments. 
Some of it, surely, might have been available for trade if 

trade had wanted it. 

Trade did not want advances, and Mr McKenna shows 
us why. Analysing the trade figures of 1922, taking 1922 
values on the basis of commodity prices current in 1913, 
he showed that our exports to Central and Eastern Europe 
had declined by 62 per cent., those to all other foreign 
countries by 30 per cent., and those to the British Empire 
overseas by 29 per cent. ; “‘ the commercial breakdown i in 
Central and Eastern Snes he added, ‘‘is not only 
destructive of our markeis there, but must hamper our 
export trade more or less all the world over."’ But this 
breakdown can hardly be attributed to our Government's 
monetary policy, and it surely was the real cause of 
trade depression, and so of the diminished demand for 

currency for trade purposes which has diverted money into 
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longer dated investments, and so has assisted the Goverp. 
ment in its eagerness to reduce Treasury bills, ind has 
produced, not trom definite intention, but by a side wind, 
the reduction in purchasing power w hich was implied by 
Mr McKenna to have been the cause of the depression. 
Surely, the declared policy of the late Government was 
best expressed by Sir Robert Horne’s Budget, which 
deliberately faced the’ charge of unsound Gnance. with 
which it was plentifully pelted, by trying to encourage 
trade, and catch votes, by remitting taxation at the ex. 
pense of debt redemption. 

But if Mr McKenna invented, or overstated, a case 
against the Government by attributing to its deliberate 
act a process which was due to de eper causes, he was on 
surer ground when he called attention to the drawbacks of 
a lower level of prices because of its effect in inc reasing 
the burden of the debt charge, and he was interesting, if 
not altogether convincing, in his certainty that without 
any attempt at deflation on our part sterling will slow) 
rise to par in America owing to her excessive holding 
of gold. And all must agree with his last statement that 
we ‘‘ must seek a general increase of wealth through a 
more abundant output,’’ though the breakdown in our 
overseas markets, which his own figures illustrated, raises 
some doubt of our ability to dispose of it until there is once 
more peace. 


OUR INDEX NUMBER. 

THE year 1923 has opened with an advance in prices, our 
Index Number of commodity wholesale prices having risen 
in January by 60 points. The larger part of tiis increase 
is due to a sudden spurt in demand for iron and coal as 
a result of the Ruhr developments. The recent export 
demand has depleted the stocks which had accumulated 
in British coalfields last summer, and the present demand 
has therefore found the market bare. The minerals 
group, in fact, shows a rise of 34 points, the largest 
advance recorded in this section for many months. As 
immediate movement of this sort was only to be expected, 
but other influences, which do not operate at once, wil 
undoubtedly begin soon to move prices downward. The 
collapse of the mark will reduce Germany's capacity t 
purchase abroad, and this is bound to have some influence 
on the price here of certain commodities. As _ will be seen 
from the table below, textiles have also assisted in the 
upward movement, but changes in the other three groups 
have been small :— 





| 2 SU. aid 
AES se 
ico | 3 8 al 2 

@.; Boe . é aos | oe 
Date. «= 8 ES) § | es sc _ ef 
ga |gea| § | & \8a8, 3 Es 
& 6 & a iA & uO 
Basis (avg. 1901-5)..| 500 | 300 , 500) 400, 500 | 2200 | 100 
End July, 1914....| 579 | 362 | 616, 4644) 553 2565 1164 
“ : wees} 897/446 | 731 711 3634 | 1651 
» Dec., 1917....| 12863) 686 | 16843 3594 1 | 5845 2632 
» Nov., 1918...) 1289 | 7824 | 1848 903 | 1389} 6212 | 2804 
~ DD. « cocci aS | 866 | 1337 ot | ee 
» Dec., 1919....| 1441}; 8814 | 24424) 1145 | 1453% 7364 | 337 
ad Mar., 1920... 1508 914 | 20744 1246 | 1 8352 | 319% 
=o) 1344 805 | 1284 1216 | 1275 | 5924 | 267! 
ns = 1921....! 9214, 636 | 1106 | 762| 9314 4357 | 199 
, June, 1922...) 1 | 6764 | 1135 690 | 887 | 4389 | 199% 
aes | 669 | 1120 7123) 900 4396 | 1988 
» AUg. yy -+--| 8804, 674 | 11233) 691g) 8874) 4257 | 19 
» Sept. ,, .-..| 8734 682, | 1116 699 | 818 | 4189 | 1” 
» Oct. ,, ....| 885 | 700 | 1150 712| 813 | 4260 ” 
» Nov,» +++] 864| 703 | 1200}, 7044) 81 4283 | 196° 
cs .--+| 861 | 706 705 | 8073) 4264 | 1% 





be Jan., 1923... , 


The total for cereals and meat is S pee -unchange? 
though there have been several small movements in i 
vidual commodities. Flour and foreign wheat have alls. 
but home-grown wheat and other cereals are higher 
Since the beginning of the year, the Gazette ave 
prices of British corn have been quoted in cwts instead ‘ 
quarters, a welcome improvement. In sub sidiary 
stuffs tea is again substantially higher, but sugat 
fallen. In the textiles group there was a sharp fall in j¥ 
and a small decline in flax, but all other movements wer 
in an upward direction. There has been keen competi’ 
at the wool sales, and buying has proceeded steadily 
spite of international complications. American cotton 
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higher on the month, though it closes below the top figure, 
but the advance in yarn and cloth is more pronounced. The 
inquiry for cloth, principally for India, has broadened con- 
siderably. : : 

While pig-iron has advanced substantially, iron bars 
have as yet only increased slightly and steel rails are un- 
changed on the month. The difficulty with pig-iron 
appears to be that owing to the strong demand for fuel, 
‘t is not possible to start furnaces to cope with require- 
ments. The coal quotations so far show no very great 
advance. Tin prices have been put up during the month 
principally as a result of the statistical position. The 
principal feature in the miscellaneous section has been the 
advance in the price of rubber from 1s 1d to 1s 5d per |b. 
In the next table are set out the changes in the index for 
each commodity as compared with the end of December, 
1922, the figure 50 representing in each case the average 
price during the basic period 1901-5 :— 
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TR bienietens 142 |+ 9 Pig-iron .. 
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Butter +. 9 '— 44 House coal .. 4 
Tobaceo...... 1163/ .. (Lead ........ “8 |+ 8) = 
nae | 72m + 1 | 


Other foods ..! Tid |+ 5h 


The net result of these changes is an advance in the per- 
centage increase over July, 1914, from 66.2 to 68.6 per 
cent. The present position of the five groups in relation 
to the pre-war level is shown in the table below :— 


| 


Cereals! Other 





Endot— | Textiles. Mi ssa 
ad ____ | Meat.| Food. Textiles. Minerals laneous. Total. 
July, 1914....| 100 | 100 100 100 100 | 100-0 
Dee., ite 2) 226 | 222 293 | 186 | 241 | 237°5 
Dec, 1919....; 249 250 396 247 263 | 287-1 
March, 1920....| 261 | 260 | 484 | 969 | 309 | 325-6 
pee gyn, 33 229 209 261 230 | 230°9 
Dec. 1921 ....| 159 180 180 164 168  169°6 
dune 1922....| 174 192 | 184 149 160 | 171-1 
~ oe 199 = 181 153 163 | 171-4 
Aug wy eee] 153 192 =—s_:183 149 160 | 165-9 
Sept yy sees) 15D 194 181 150 148 | 163-5 
xe OU ees} 53 | 199 | 187 | 154 | 147 | 166-2 
Nov. yy eeee| 150 200 195 152 148 | 1670 
pe ate to 149 200 =: 193 152 146 | 1662 
an, 1923.....] 149 201 196 159 146 | 168-6 


en levelling process between the groups has not pro- 
on oe oe - January, miscellaneous commo- 
na cereals an 1 j . 
sites meat being still far below the 
In the final table we show the changes in the indices of 


4 1 si . ss .: . . © 
anna prices in eight foreign countries, the base being 
© average of the year 1913 :-— 
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mms ate many.| land. mark Japan 
ov,1918 | 905 | un) ae eS 
Highest, 1930..| joy | SS | 38] .. a 7 | mals 
(Jan.) | ’ 522 
fed Isa... 4 | Or (am 3505 (Jan.) | (June) (Get, (Mar.) 
» Feb 1922) 124 | 34 | S77 | 3955 | In 170 7 206 
~ Mar, jogo) 22 <7 | 562 | 4988 | 170 | 166 
> April, jos, «123 8 | 554 | S99 | «163 | 164 im | 20 
> May,’ 1922) jag | 2S | 537 | 6572 | ier | 165 | 177 | 197 
» June, 1922 js, | 8 | 524 | Tess) 160 | 164 | 179 | 194 
~ July, jg—) ist | 3% | S37 | Qiao] te | ie | is | 1 
> Aug! ioe TSE | 306 | 558 Jasoss>| aes | ies | iso | 201 
 Wepe, 19¢a it | «S2 | Sm jasgoig| 6s | 163 | 173 | 195 
» Oct. 1922 jag | S30 | 582 |44089*/ 163 | 158 | 176 | 192 
"Nov, ig jg | $38 | SOL [9tqgar | 36s | 185 | igo | 190 
Dec, Iszi_ 148 | 3g3 | * Boge. | 1m 14 | 182 | 188 


* Altered to include 16 finished industrial products. 
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already reached a fantastic figure, will, possibly, at the 
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LAND-HOLDING BY FOREIGN CORPORATIONS IN 
FRANCE. 


(BY A LEGAL CORRESPONDENT.) 


A Britt which has recently passed the French Chamber 
of Deputies and is now before the Senate is exciting a 
considerable amount of attention in business circles in 
this country. The effect of the Bill is to make it neces- 
sary before any foreign individual or corporation can 
acquire the ownership, or a life interest, or a lease ex- 
ceeding nine years, of any land in France or in any of 
her colonies, to obtain the authorisation of the French 
Government by means of a decree granted by the Minister 
of the Interior. Commercial companies and firms are to 
be subjected to this obligation, and the Bill not only 
applies to future acquisitions, but compels the present 
holders of such interests in land to seek from the French 
Minister of the Interior the necessary decree of authori- 
sation for their continued holding. Not even all com- 
panies and firms registered in France are exempt from 
this requirement; for to qualify for exemption it is neces- 


sary that the chairman of the board of directors, the’ 


managing directors, the general partners, the managers 
authorised to sign, the auditors, and more than 
one half of the partners, directors, members of the board 
of management or board of control should be of French 
nationality. 

Such is the proposal. We are not concerned for the 
moment with the economic or political motives underlying 
it. The case for the Bill rests presumably upon allega- 
tions that the internal price level is lagging behind the 
external level and not keeping pace with the declining 
franc, so that foreigners are able to speculate in 
French land to the detriment and unfair advantage of 
French subjects. Apart from some cause of that kind, 
which, it is to be hoped, is temporary, it is difficult to 
understand the contemplated departure from what has 
been France's policy for over half a century. It is desir- 
able to examine the international law and the British rules 
and practice bearing on the matter. 

On April 30, 1862, there was signed a ‘‘ Convention 
between Great Britain and France relative to Joint Stock 
Companies,”’’ of which Article I. provides :— 


COMPANIES TO Have ACCESS TO TRIBUNALS. 


The High Contracting Parties declare that they mutually grant 

to all companies and other associations, commercial, industrial, or 
financial, constituted and authorised in conformity with the laws 
in force in either of the two countries, the power of exercising 
all their rights, and of appearing before the tribunals, whether for 
the purpose of bringing an action, or for defending the same, 
throughout the dominions and possessions of the other Power, 
subject to the sole condition of conforming to the laws of such 
dominions and possessions. 
This clause has been generally understood to give British 
companies and firms in France the same rights in the 
matter of owning and leasing land as French companies 
and firms. 

Article III. (Duration of Convention) provides :— 

The present Convention is concluded without limit as to dura. 
tion. Either of the High Powers shall, however, be at liberty to 
terminate it by giving to the other a year’s previous notice. The 
two High Powers, moreover, reserve to themselves the power to 
introduce into the Convention, by common consent, any modifica- 
tions which experience may show to be desirable. 

We are not aware that either party has terminated this 
convention, though France may be on the point of doing 
so. 
Let us look at the British practice. The English 
common law, while permitting an alien to acquire and 
hold goods and other personal property, prohibited him 
from acquiring any land or even a lease of land, except 
that an alien merchant, being the subject of a friendly 
State, was allowed to hire a house to live in; any other 
attempted acquisition of an interest in land by an alien 
was void, and operated as a forfeiture to the Crown. 
(This did not, however, prevent a company registered in 
England, though composed partly or entirely of alien 
shareholders, from acquiring land in England on the same 
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terms as other companies.) Then in 1870 the Naturalisa- 
tion Act enabled an alien to acquire and hold as fully as 
a British subject interests in land or any kind of real or 
personal property in England, with the exception of a 
share in a British ship, and these provisions are repeated 
in the British Nationality and Status of Aliens Acts, 1914 
and 1918. In the matter of ships our law has for a long 
time been jealous to preserve the national character of the 
British mercantile marine, and the Merchant Shipping 
Acts (while, strangely enough, enabling a corporation 
registered in England but containing alien shareholders 
to own shares in a British ship) confine the ownership of 
shares in British ships to British subjects, either natural- 
born or naturalised. In addition, the British (Transfer 
Restrictions) Acts, 1915 and 1916, the operation of which 
determines on August 31, 1924, prohibit within that 
period the transfer of British ships to aliens or to 
“foreign controlled companies ’’ without the approval of 
the Board of Trade. Apart from these limitations, the 
whole policy of England from the time of Magna Carta 
(which confers remarkable privileges upon alien 
merchants trading in England) has been one of encour- 
agement to foreign traders and workmen to come to this 
country and bring with them their capital and their skill. 
The benefits accruing from this policy of enlightened self- 
interest are patent to any person having the most 
elementary knowledge of British industrial history. 

Any country which chooses to deny reasonable trading 
facilities to foreigners (among which we include the 
power of ready acquisitions of interests in land) is at 
liberty to do so. International Law imposes no obliga- 
tion upon a State to permit foreign traders to carry on 
business within its territory. But history shows that a 
State which bars the door to them or even makes it 
difficult for them to open it will generally suffer in the 
long run. If France chooses to adopt the more 
nationalistic policy embodied in the Bill under considera- 
tion, we may deplore her action but cannot complain, 
provided that British individuals, firms, and companies 
already holding interests in French land are equitably 
treated, as undoubtedly is the intention. If any hindrance 
is placed in the way of the employment of British capital 
in France, there are other outlets. But, should the Bill 
become law, it is sincerely to be hoped that no stupid 
policy of reprisals against French traders in this country 
will be entertained. Apart from the political aspect, that 
would be economic folly in the extreme. 























































In the first place, our readers scarcely need reminding 
of the two retrograde steps that have been taken during 
the past year—postponing the issue of the return unt 
the tenth working day of the month, that 1S, two or three 
days later than formerly, and increasing the price of the 
volumes, so that, whereas they used to vary between 64 
and is 6d, according to size, they now vary from 6s ty 
10s. It would be interesting to know what effect this has 
had on the sales of the publication, and whether th, 
Exchequer has really benefited from the change. 

Of longer standing, however, and more important is the 
lack of proportion that is shown in the amount of detai! 
afforded to the different commodities. This is probab) 
due to the pressure exerted by some of the bigger trade 
associations to obtain as much detail as possible for their 
own trade, but it is often at the expense of other and less 
well-organised trades. For instance, it is only fitting, 
since “ cotton yarns and manufactures’ are by far the 
most important item of our exports, that exports of these 
should be given in greater detail than any other, and, in 
fact, they occupy nearly 30 of the 103 pages of the 
volume devoted to the exports of the produce and many. 
factures of the United Kingdom. But it must be difficult 
to justify the allocation of two of those pages to the export 
of printed “flags, handkerchiefs, and shawls in the 
piece,’’ when their value in November was only 424,000, 
and when out of 53 items 33 were blank, and six furthe: 
pages to the same articles “ not in the piece,’’ the total 
value of which in November was less than 200,000. 
Similarly, no indication is given of the destination of the 
£648,000 worth of “electrical goods and apparatus,” 
whereas the exports of “ agricultural machinery,” which 
follow, are analysed according to eight destinations, 
although the total value amounted to only £55,000. 
“Machine tools ’’ are not allocated to markets, while 
“sewing machines,’’ of much less importance, are. This 
latter case is one in which the part is greater than the 
whole, for “ parts of sewing machines ’’ were exported 
to the value of £386,000, while the value of the complete 
machines amounted to less than £40,000. No informs- 
tion is given, however, of the destination of the parts, 
although ten times the value of the complete machines. 

Pig-iron makers have recently been much exercised bi 
the scarcity and rising price of ‘‘ metallurgical coke,” bu! 
the trade return vouchsafes no information as to the 
destination of coke, although these exports were valued 
at £574,000 in November, while the exports of ** china 
and earthenware,’’ of £72,000 less value, are shows 
according to eleven different destinations. ; 

Although for the sake of comparability a fair degree . 
rigidity in classification is desirable, a more frequer' 
revision according to markets seems to be called tor, a 
there are many instances in which the item ‘ Other 
Countries ’’ is a rather bigger proportion of the total than 
the amount allocated to markets, and many cases where 
that term conceals markets of much more importance than 
those which are specified. A glaring instance of this * 
the case of the recent large exports of coal to America Cco® 
sequent on the coal strike there. Although of such - 
portance, these were included under the heading Ot “sh 
Countries,’’ because coal is not normally exported to 
United States in any quantity, so that it is not pune? 
from the published information to say exactly how - 
coal and coke went to America during the coal strike. - 
cases such as this, where any market becomes temporar) 
of importance, it is suggested that the details might © 
given in a footnote, but there are numerous other = e 
which unimportant markets or markets of — 
importance have been retained, while important ma re 
or markets of increasing importance are concealed u? 
the item ‘‘ Other Countries.”’ : - 

Exports of ‘‘ asbestos manufactures,’ for — 
were valued at £70,000 in November, of which £:20) - 
is distributed amongst four countries, while the — 
ing £50,000 remains unallocated. Some other on 2 
which exports to ‘‘ Other Countries *’ account oe 
per cent. of the total are black plates, wire manufactut 
anchors, bedsteads, scientific instruments, furniture ° 
cabinet ware, jute yarn, jute sacks, &c., &c. = 

Another source of annoyance to the user of the te 
is the ambiguity which exists between British Inds i m 
the British East Indies. In the preface ‘‘ British ! ah 
is stated to include ‘‘ the whole of India, except 





POREIGN TRADE STATISTICS. 


At a time when it is essential for all British manufacturers 
to seek ways in which to increase their export trade, it is 
a matter of great regret that the data necessary for a com- 
plete analysis of the foreign trade of the United Kingdom 
are not published until 12 or 13 months after the close of 
the period to which they relate. The ‘‘ Annual Statement of 


the Trade of the United Kingdom with Foreign Countries 
and British Possessions,"’ to give it its full title, is usually 
issued in four volumes. Volume I., which analyses 
imports and exports, in the first part by commodity, and 
in the second by country from whence or to which con- 
signed, appeared in October, but Volumes II., III., and 
IV. have only just been issued. The value of these 
volumes obviously diminishes the longer their appearance 
is delayed, but the delay is probably the most serious in 
the case of Volume III., which analyses the export trade 
of the United Kingdom in great detail, according to com- 
modities, and, under commodities, according to the 
markets to which they are consigned. 

We will admit at once that the “ Monthly Accounts 
Relating to the Trade and Navigation of the United 
Kingdom ’’ are more complete, better arranged, and 
issued more promptly than those relating to any other 
country, but that is not to say there is not great room for 
improvement, and we should like to point to some direc- 
tions in which the trade statistics of the country could be 
made of more use to the business community. The figures 
quoted in the course of the article have been taken from 
the November issue of the Trade Returns, but the in- 


stances selected are typical, and not applicable only to one 
month. 
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and Portuguese possessions,’’ while the term ‘‘ British 
East Indies ”’ includes ‘* British India, the Straits Settle- 
ments (with the Federated Malay States and Labuan), and 
Cevion.’’ Sometimes goods are shown as being exported 
to British India, and in other cases to the British East 
Indies, so that it is impossible to arrive at any grand total 
for British India. For instance, asbestos is shown, as 
going to British India, but cement to the British East 
Indies; steel bars are allocated to India, but iron bars to 
the British East Indies; galvanised sheets are shown as 
going to India, but tinned plates to the East Indies; silk 
piece goods to India, but other manufactures of silk to 
the British East Indies. India is such an important 
market for the goods of this country that it should be 
shown separately wherever possible, and in no case should 
it be merged with the East Indies. 
The difficulty occasioned by the fact that an analysis 
according to markets is in many cases either entirely lack- 
ing or very incomplete is minimised to some extent by the 
readiness with which the Customs authorities are pre- 
pared, upon the payment of a fee, to furnish manuscript 
returns supplying the missing details. This means, how- 
ever, that some traders and trade associations have to 
pay for information which, in the case of more favoured 
trades, is printed in the accounts; moreover, these manu- 
script returns are not furnished until a week or two after 
the printed trade returns, and we have recently received 
complaints that this interval is lengthening. The ex- 
planation given for the greater delay that is now experi- 
enced in supplying manuscript returns of exports, for 
example, is that electrical tabulation has been recently 
installed, and has so far proved less rapid than the former 
method. We are glad to know that an electrical system 
of tabulation has been adopted, for it seems to us that 
an adequate use of this system should remove the last 
and most serious of our complaints against the trade 
returns, viz., the length of time that elapses before the 
annual volumes are issued. Every month our exports are 
analysed in very great detail as far as commodities are 
concerned, and every quarter the total value of our ex- 
ports is distributed among our various markets. With 
so much of the analysis already done, it is difficult to 
understand the delay that occurs in issuing the annual 


volumes, unless the returns are tabulated de novo. 
With the introduction of electrical tabulation the 
need for any re-tabulation (if such takes place) 
should be entirely avoided; all the facts required 


would be recorded on cards, which could be arranged 
ind counted by machinery in any number of 
different combinations. It should then be necessary 
at the end of the year merely to summarise the informa- 
tion which had been tabulated month by month, and the 
annual volume should appear within three months instead 
ol after the lapse of 12 months. 

We are not quite sure whether to include the lack of 
4 critical introduction to the annual volumes among the 
‘ins of omission on the part of the Board of Trade; some- 
times the introductions to Blue-books are exceedingly well 
done, but in other cases they are often quite jeyune. On 
the whole, we incline to the opinion that a brief intro- 
duction dealing with the significance of the figures would 
be worth while, if only for the reason that the volumes 
would probably receive more adequate and _ intelligent 
notice in the daily Press. 








THE IRON AND STEEL INDUSTRY IN 1922. 


i _ 1922 for the iron and steel trades may perhaps 
‘ithe oe ceecrued as one of very, hard work and very 
Ps cmos nag best that can be said for it is that, as 
and to eo the unceasing efforts to stimulate a revival 

° recapture lost markets, there appeared at the end 


Of it every kit : . , 
7 2 very probability of considerable improvement in 
4m ys 


wat aa of furnaces in blast, which on January ist 
yee aa Steadily increased throughout the vear until, 
pieleon whi ; ist, there were 169 in blast; production of 
telemnten ae a eee, 1921, amounted to 275,000 
eee a oe r, 1922, had reached 533,700 tons, a 
+e ich had not been touched since January, 1921. 

considerable, until we remember 


Ans Progress looks 
lat 
in 1913 there were, on the average, 338 furnaces in 


blast throughout the year, and that production in 
December last represented but 62 per cent. of the aver- 
age monthly production in 1913. 

The production of pig-iron for the whole year amounted 
to 4,899,500 tons (except for 1921, the lowest since 1867), 
compared with 2,616,300 tons in 1921 and 10,260,000 
tons in 1913. Great Britain had, for the second time, to 
yive way to France for the third place, although not 
making such a bad fourth as in the previous year, and 
if expectations are fulfilled, it is perhaps not too much 
to hope that Great Britain may in 1923 occupy the second 
place, since Germany’s production of pig-iron this year 
has been estimated at only 6,750,000 tons. , 

Steel production is always more fluctuating than that of 
pig-iron, and, having attained an output of 549,400 tons 
in March, this figure was not surpassed until September, 
since when there has been steady progress, broken only 
by the Christmas holidays. Production in November 
was over go per cent. of the monthly output in 1913, but 
this is too optimistic a way of stating the facts, since 
it ignores the enormous expansion of our steel-making 
capacity which was forced on us by the war. The big- 
gest problem our steel makers have to face is how to 
utilise this increased capacity, for at the moment it is in 
many cases a serious burden. Steel production for the 
year amounted to 5,831,900 tons (except for 1921, the 
lowest since 1908), compared with 3,703,400 tons in 1921, 
9,067,200 tons in 1920, and 7,663,900 tons in 1913. 

Normally about 30 per cent. of the consumption of 
steel in this country is taken by the shipbuilding or ship- 
repairing industries, a further 30 per cent. in the pro- 
duction of tinplates and galvanised sheets, and the re- 
maining 4o per cent. is distributed among railway mate- 
rial, motor vehicles, engineering, building, and construc- 
tional work, &c. Shipbuilding having been among the 
most depressed of our industries in 1922, the output of 
steel plates, which had been 1,654,700 tons in 1920, 
amounted to less than 600,000 tons in 1922. Since 80 
per cent. of the country’s output of plates comes from 
Scotland and the North-East coast, these areas natu- 
tally suffered most, and from being responsible in 1920 
for over 40 per cent. of the country’s output of steel 
(Scotland 23.9 per cent. and the North-East Coast 21.5 
per cent.), in the past year they have been responsible for 
only 13.3 per cent. and 15.7 per cent. respectively of 
the much-reduced output. The tinplate and galvanised 
sheet trade, on the other hand, has been relatively pros- 
perous, the output of the two combined amounting to 
about 1,300,000 tons, compared with less than 1,100,000 
tons in 1920. South Wales, which provides most of the 
steel for these trades, has, as a consequence, produced 
up to 90 per cent. of the 1920 production in that area, 
whereas the production of the country as a whole was 
only 65 per cent. of that of 1920. 

The natural step to take to revive industry is to reduce 
prices, but in the case of the steel trade these had been 
so drastically cut in 1921 as to leave little room for further 
reductions in 1922. Further cuts were, however, made, 
until prices in many instances were substantially below 
actual costs. Cleveland pig-iron No. 3, which had been 
reduced from 225s to 100s per ton in 1921, was further 
reduced to gis; ship plates, which had been reduced from 
£22 to £10 10s, were reduced a further 30s; steel rails 
are now £9 per ton, having been £9 10s at the beginning 
of the year and £25 at the height of the boom. Prices 
in general are now only 20 to 30 per cent. above pre-war, 
while the Economist Index Number is 68 per cent. above. 

Prices having been reduced in order to stimulate demand, 
attention was, of necessity, directed to recucing costs, the 
most important items in which are fuel, labour, transport, 
and ore. Since the whole of Europe has been short of 
coal, little relief could be expected from fuel, and, in fact, 
blast furnace coke in the North-East Coast area, which was 
29s per ton in the early part of the year, was 30s and even 
31s per ton by the end of it. The rise in price is explained 
by the increased export demand, for exports of metal- 
lurgical coke rose from 75,000 tons in January to an 
average of 170,000 tons per month in the last quarter of 
the year. Since approximately 24 cwts of coke are 
required to produce one ton of pig-iron from the Cleve- 
land ores, it follows that about 4o per cent. of the present 
price of Cleveland pig-iron represents fuel. 

Railway rates are also a substantial item in the cost of 
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iron and steel goods owing to the bulk of the materials to 
be assembled. In consequence of the pressure of the 
manutacturers, the railway companies have reduced the 
railway charges in successive stages, until they now stand 
at about 60 per cent. over pre-war charges, which, while 
comparing not unfavourably with the Index Number of 
wholesale prices, is much higher than the percentage 
increase in iron and steel goods generally. The high rate 
of imperial and local taxation also bears heavily on the 
iron and steel industry, and there is scarcely a chairman's 
speech in which attention is not drawn to this question 
with figures to show what this means per ton of steel 
produced. 

But the most important item, after fuel, is the wage 
cost; wages in the iron and steel trade, as is well known, 
are governed automatically by sliding scales, and to quote 
only two of the many sliding scales in operation in the 
trade, the Cleveland blast furnace men’s scale was 170} 
per cent, above standard in January, 1921, 36 per cent. 
above in January, 1922, and 24 per cent. in December, 
1922. The corresponding figures for the smelters’ scale 
in the North of England (acid process) was 163} per cent., 
68} per cent., and 11} per cent. respectively. 

The sacrifices which these reductions have involved for 
the workpeople have had the compensating effect of re- 
ducing unemployment and producing a very substantial 
improvement in the exports of iron and steel. As regards 
employment, the percentage of unemployed in the trade, 
according to the Labour Gazette, was 36.7 at the end of 
December, 1921, and 22.1 at the end of December, 1922, 
while the percentage working short time fell from 4.5 at 
the end of 1921 to 1.5 at the end of 1922. With regard 
to the expert trade, in spite of the huge capacity of 
America and the advantages which the depreciated ex- 
changes give to her Continental competitors, Great Britain 
was easily the biggest exporter of iron and steel in 1922, 
a position she has not held for many years. 

Exports of iron and steel in December, 1922, amounted 
to 340,800 tons, compared with 205,300 tons in the same 
month in the previous year. Exports for the whole year 
amounted to 3,401,000 tons, or approximately double the 
total for 1921, and 150,000 tons greater than in 1920. As 
an indication of the slump in values, however, while the 
exports in 1920 were valued at £,128,907,000, the rather 
larger tonnage exported in 1922 was valued at only 
£60,959,000. Of the total exports, 794,000 tons, or 23 
per cent. in weight, were pig-iron (including ferro alloys), 
of which 378,000 tons went to America and 962,000 tons, 
or 28 per cent., were tinplates and galvanised sheets. 

Shipments of tinplates and galvanised sheets, which re- 
present about 75 per cent. of the production, were sent to 
all parts of the world, and markets invaded by the United 
States during the war have been recaptured during the 
past year. Exports of tinplates from the United Kingdom 
to Canada, for instance, which is the most notable case, 
amounted to 957 tons in 1920, 3,126 tons in 1921, and 
41,895 tons in 1922, whereas the United States sent to 
Canada 20,915 tons in 1920, 24,045 tons in 1921, and less 
than 20,000 tons in 1922. 

As far as it is possible to analyse the exports aceording 
to markets, it would seem that rather more than half— 
say, 52 per cent.—went to British Possessions in 1922, the 
remainder being almost equally divided between European 
and non-European foreign countries. Since the biggest 
items of exports to British Possessions are the more 
highly-finished forms of iron and steel—e.g., galvanised 
sheets, rails, structural steel, tinplates, wire, &c.—the pro- 
portion sent to British Possessions, measured by value, is 
62 per cent. of the total value of the exports of iron and 
steel. 

The French occupation of the Ruhr makes it somewhat 
cifheult to estimate the prospects of the iron and steel 
trades for 1923. There are some who take the view that 
the demands of the Continent for coal will raise the price 
to the British consumer and check the revival in the iron 
and steel trades which has already undoubtedly set in. 
Other observers think that the disorganisation of the 
French and German iron and steel industries consequent 
on the French action will enable Great Britain to capture 
French and German markets. Before the European com- 
plication the investing public were certainly taking a more 
cheerful view of the prospects of the iron and steel in- 
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dustry, for an index number showing the ratio of current 
market value to nominal value of the shares of the leading 
iron and steel firms of Great Britain has been steaqj), 
increasing for the past few months, standing at 94.7 0, 
October 31st, 98.3 on November 30th, 106.8 on Decem. 
ber 31st, and 110.8 on January 15th. The shipbuilding 
position is distinctly brighter, and the railways have pro. 
mised the Prime Minister to place orders for renewals and 
extensions at an early date. Whatever policy the Goverp. 
ment adopts with regard to housing, they can hardly {aij 
to take some measures directed towards the revival of the 
building trade, and the prospects for the engin-ering trade 
now that costs have been liquidated are more hopeful. 

The industry having done so much itself to reduce costs 
and prices, is looking for external assistance in the form 
of further reductions in fuel and transport costs and 
reductions in Imperial and local taxation. There are, 
however, still some directions in which the _ industry 
might help itself, though considerations of space make 
it impossible to elaborate them. The first is in the direc. 
tion of fuel economy. Starved for fuel, Germany has 
made great strides in this direction, and with fuel costs 
bearing such a high proportion, as has been shown, of 
the value of iron and steel products, iron and steel! masters 
will be well advised to encourage research in this direc- 
tion. A second step which might contribute to the revival 
of the industry is an improvement in its commercial 
organisation. Before the war, Great Britain endeavoured 
to meet the organised competition of the United States 
and Germany by the unorganised competition of indi- 
vidual firms. There are signs that in the near future 
Great Britain will have to meet organised competition not 
only in the United States and Germany, but also in France 
and Belgium ; and it seems likely that the British iron and 
steel industry will have to reorganise commercially if she 
is to keep and extend her export markets. Lastly, there 
are some, of whom Lord Furness is the best-known 
exponent, who think that in actual amalgamation lies the 
chief line of safety for the industry, by which means orders 
could be allocated to the mills best suited to them, with 
resultant economies and increased efficiency in working, 
and there is little doubt that the steel trade will have 
very seriously to consider all these possibilities before 
long. 





GOLD MINING ON THE WITWATERSRAND. —IIL 
{FROM A CORRESPONDENT. ) 
JOHANNESBURG, December 19, 1922. 


4. Van Ryn Deep.—This mine, of relatively high grade, 
situated in the favoured Far Eastern Rand district, has 
over four years’ ore in sight, of somewhat higher average 


grade than that which, before sorting out 25 per cent, 
was treated in the vear ending December 31, 1921. It has 


a probable future life of 15 years. It is, of course, spect 
lative whether its unexplored part will continue to be a 
good as the part already exposed. Conscquently, 
investor needs a high return on his money to compensate 
him for this risk. If values keep up, this company will 
probably pay an average dividend of 11s a year, V2» 
12s most of the time, but less in the last few years o 
the mine’s life. But it is necessary for a shareholdet 
on the London register to deduct 4s 5d a year from his 
dividend for amortisation of the present price of 755? 
share, leaving a return of 6s 7d on this price, or close 
9 per cent., without allowing for income-tax. 

The premium on gold for the year 1921 amounted 1 
11s 3d per ton. Costs have since fallen about 55 6d 
Allowing a further 1s 6d for reduction in cost of mining 
stores and materials, it will be seen that there 's still 
48 3d per ton to be made up, if gold falls to standard pric 
before the company will be able to keep up its past ea™ 
ings on the basis of those of 1921. This 4s 3d per tof . 
the equivalent of nearly 2s 3d per share in dividends. 
The tonnage treated by this company has now bee 
increased by about 12 per cent., and, provided ore of ™ 
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jower grade is treated than that treated in 1g21, the loss 
will be neutralised, which would be incurred otherwise 
by the fact of gold falling to standard price. But there 
‘. an unfavourable factor, and that is the probable poor 
character of the undeveloped ground in the western sec- 
tion of the mine. This will probably affect the dividends 
adversely in the last few years of the mine’s life. 1 
conshder, therefore, that a careful investor should expect 
return in this company, and [ value the shares at 
6zs to yield about 11 per cent., without allowing for 
secome-taXx, but making the necessary allowance for 
amortisation of capital invested, and assuming that taxa- 
tion, whether in South Africa or Englanc, will not be 
increased, and that there will be freedca: fr>m furthe: 


a hig 


labour troubles. 

<. Crown Mines.—This is a colossal low-grade property 
situated on the Central Rand. Conditions for mining are 
not as pleasant as they are in the Far Eastern Rand, and 
there are, therefore, risks of native labour shortage, in 
addition to the other risks common to mining. There arc 
over three years’ ore in sight, of higher average grade 
than that which, before sorting out 9} per cent., was 
treated in the year ending December 31, 1921. This 
mine has a possible future life of go years. Though, so 
far, the advance developments at depth have proved better 
than was anticipated, yet obviously only time will show 
ii the reefs in the unexplored claims are payable. It is 
likewise probable that the reefs in the Far Southern 
claims will be found at too great a depth for profitable, or 
even possible, working, even if they would be payable 
otherwise. However, from the favourable nature of the 
present developments in the lowest exposed reef area, a 
period of 10 years’ profitable working beyond that of the 
three vears of ore already in sight, or a total of 13 years, 
may reasonably be taken for granted. 

During the year 1921 the company was entirely depen- 
dent for its profit on the premium on gold. If there 
had been no such premium, the year’s working would 
have shown a loss. The premium amounted to a sum 
which represented 6s 4d per ton milled. But since then 
costs have fallen 5s 8d per ton. And a further fall ot 
1s od may be anticipated from a further reduction in cost 
ol mining stores and materials. So that, barring acci- 
dents, this company will at some time in the future, when 
the premium on gold has run off entirely, be in a better 
position as regards its earnings than it was in the period 
ending December 31, 1921, when all its gold sold at a 
premium, During this period only 3s 3d was paid in 
dividends, though 38 od was earned. Hence it is practi- 
Cally certain that more will be paid in the future. 

In order to get at the intrinsic value of the shares, let 
us imagine that gold has fallen to standard price, and that 
the company will treat ore yielding 25s per ton with costs 
reduced to 17s 10d, which is 1s 6d below those of Novem- 


ber, 1922, and which is a reasonable figure to expect that 


ATA ii} . > - . 
‘s wil come down to, due to the further reduction to 
7, *xpected in the cost of mining. stores and materials. 
re + >> i : 
“tig 220,000 tons a month, a monthly profit of, 


“Ss £75,500 will be made, or, let us say, £945,000 
< Ve; r : . - 4 - .- 
as But it must be remembered that this company 
a onsiderable charges on its earnings in the shape 
Mf 


pallhert-stemey and redemption of debentures, as well as 
wid an due to the Government. ; These, however, 
ie oe after a limited period. To allow for 
ing rofit would be well not to allow for a total work- 
as - of more than £'920,000 a year. On this basis, 
there hee all charges and expenses of every kind, 
dividends This. yearly sum of £570,000 available for 
6s per share ao ee an annual dividend of about 
four years tgs will be increased to 7s after the first 
all have been n: d - of which time the debentures will 
as dividend or oe Thus, there will be three years of 
Possible to esti ollowed by 10 years of 7s. It is quite im- 
imeem ; imate with any pretensions to accuracy what 

should be allowed for the present value of the last 
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27 years of the company's possible life. One can scarcely 
expect that more than a moiety of the ground to be worked 
during these 27 years will prove payable. Taking into 
consideration the enormous expense of exploiting the ree! 
at such great depth as that at which it will almost cer- 
tainly be found in the Far Southern claims, and the fact 
that interest on the money will be lost for 13 vears, | 
should say that the present value of this area is relatively 
small. But none the less it is almost sure that some 
dividend will be paid for at least some part of these last 
27 vears of the mine’s life. And clearly this must be 
taken into account. | take it into account, therefore, b 
prolonging the period of amortisation to 20 vears, but not 
allowing for any surplus, after the first 13 vears, over 
the amount needed for amortisation. On this assumption 
I make the shares worth 483 64 to shareholders on 
the London register, to vield about to per cent. for 
the first 13 vears of the mine’s life, and amortise 
the capital invested over a period of 20 vears, but 
making no allowance for income-tax, and assuming 
that taxation whether in South Africa or England will 
not be increased, and that there will be no further labour 
troubles. Any further dividend paid during the last 27 
years over and above what is required for amortisation, 
under this calculation, will be in the nature of a bonus. 
Under present conditions it is bad business even 
for Johannesburg shareholders to buy the shares at the 
present price of 60s, since the return on the capital in- 
vested, after allowing for amortisation, is, in my opinion, 
too small for the risk run, particularly in the case of a 
mine like this, where the menace of native labour shortage 
is always present, and where, owing to its enormous size, 
the difficulties of aontrol are so great. 

With the world’s purchasing power so seriously im- 
paired, as it now is, it looks as though we might be 
about to enter upon a cycle of lower-priced commodities, 
though this fall in prices will probably be broken from 
time to time by temporary periods of rise. Gold itself 
has already been falling continuously for some time, 
and it has now almost reached the point where it sells 
at the pre-war price of 85s per fine ounce. As gold 
falls in price its purchasing power increases, or, in 
other words, commodities fall. A fall in wages will 
follow eventually, since wages must fall in sympathy 
with the fall in commodities, because the fall of the 
latter automatically brings down the cost of living, and 
the cost of living is the standard which sets the price 
of wages. An accompaniment of such conditions is cheap 
money—that is, a low rate for obtaining bankers’ credit. 
This rate may drop to even lower than it is now, and 
remain lower for a long time. With falling wages, cheap 
cost of commodities, and cheap money, all costs of pro- 
duction must come down. This is looking ahead, but, 
granted freedom from further wars and revolutions, these 
conditions must come about eventually. They are in- 
evitable, provided that those who rule our financial des- 
tinies at home stick to their present policy of making our 
country pay its way and turn a deaf ear to the counsellors 
of inflation. 

No producers will benefit more by lowered costs of pro- 
duction than owners of gold mines, particularly owners of 
low-grade mines, since, with lower working expenses, the 
profits of low-grade mines rise out of all proportion to 
those of high-grade mines. This applies in especia! 
measure to huge low-grade propositions like Crown 
Mines, a property which can treat over two and a-halt 
million tons of ore per year. The baneful influence of 
the extreme Labour Party in South African politics, 
especially if it continues hand in hand with the 
Nationalists, may cause the fall in working costs on the 
Rand to hang fire for a time, even after costs of pro- 
duction may have fallen appreciably in the Mother 
Country. But the laws of economics—and, I may add, 
the interests of the whole British Empire, particularly 
those of South Africa itself, whose own development is 
being retarded, inter alia, by the high cost of living— 
demand that gold should be produced more cheaply. With 
working costs down to the pre-war level of 15s 1od per 
ton, the shares of Crown Mines would be worth 63s, to 
yield 10 per cent., and allow for amortisation, assuming 
no increased taxation in South Africa or England, and 
immunity from further labour troubles. 
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her brown coal production (the calorific value of which 
is about } that of coal) in 1921 to 123 million tons, of 
which over 7o per cént. came from areas not affected 
by the occupation. But her capacity to maintain the ney 
economic war depends upon her ability to buy abroag, 
and with the mark at nearly a quarter of a million to the 
£# this will strain her resources to the breaking point, 
This difficulty of buying abroad is naturally having an 
important effect in other markets. The recovery of the 
Chili nitrate trade, which was doing well largely because 
of German needs, has been nipped in the bud. The copper 
market is weak, and hides and timber are feeling the ces. 
sation of orders. These influences have hardly yet affec. 
ted wholesale market quotations, but the falling off js 
becoming daily more marked. 


Notes of the Week. 


Peace Hopes in Ireland.—Our Dublin correspondent 
writes :—‘‘ It is an open secret that unauthorised, and, 
in some cases, rather amateurish negotiations are going 
on behind the scenes, and there can be no doubt that the 
less irresponsible of the irregular  leaders—if, 
mdeed, there can be comparative degrees of irre- 
sponsibility—are genuinely anxious for peace. But 
f not exactly stipulating peace on their own 
terms, they demand a formula to save their faces; 
and in the meantime wanton destruction goes on, de- 
struction the more vexatious in that irreparable treasure 
is destroved without the least tactical or other advantage for 
anyone, and the only direct consequences are exasperation : 
and embitterment. Sympathy is generallyexpressed for Lord Banks and Agriculture—In the speeches of the bank 
Mayo, Sir Horace Plunkett, and Captain Stephen Gwynn, | chairmen some interesting information has been forth- 
whose residences have been burned this week. Mr Bag- | coming over the much discussed question of farmers and 
well, a Senator and secretary of the Great Northern Rail- | their bankers. Dr Walter Leaf has pointed out that the 
way, was kidnapped, but was free within a few hours. | | ondon County Westminster and Parr’s has advanced to 
Behind and apart from the peacemongers and their semi- farmers for the purchase of their holdings over two mil- 
public operations, peace upon a basis which a self-respect- es ade te SS, la 
ing Government can accept is believed to be slowly ripen- ee nh oe ee Sunny <sheprdvepreapieece: 
ing. There have also been peace tentatives in regard to being called for. Indeed, it is stated that the amount 
N.E. Ulster, with which the name of Lord Glenavy, chair- | 0UtStanding under this heading at August, 1922, was 
man of the Senate, has been associated. They have been actually higher than that recorded at August, 1g2t. Dr 
repudiated in the Belfast Press, and have been closured by Leaf s reply to the charge that the small farmer = chee 
Sir Jas. Craig, the Northern Prime Minister, with a aside by the banker in favour of the big min ‘s that the 
brusquerie verging on discourtesy. At the same time | #Y€Tage amount of advances to farmers of his bank is 
there is a great deal of sound sense in his demand that £800 per customer, and as this average is made up by 
if any offer is to be made it is to be made by a constituted | including a good many large loans, it is pointed cut that 
Government to the Government and Parliament of Ulster, | !a"s below £500 must be very large in proportion in 
to be laid before their people for decision. The sentiment order to make the average so low. With reference to the 
will doubtless be echoed by those responsible for the policy | Gestion of security, Dr Leaf is able to show that of the 
of the Free State, whose appreciation of the situation total number of borrowers, 28 per cent. were granted 
leads them to more patient methods, and a reliance upon | #4¥ances without security, while a further 13 per cent. 
economic factors rather than an untimely tender of un- | °MY Save partial security. In other words, local managers 
welcomed concessions. The trade statistics for 1921 | @4vance, to 41 per cent. of farmers’ money on their per- 
published by the Department of Agriculture and Technical sonal character and ability. Mr Beaumont Pease, in - 
instruction illustrate how commerce shrinks when armed | SPeech, Presents two very striking examples of Lloyds 
force attacks the economic life of a country. Total im- | 2¢tvities in financing agriculture. These are in reply to 
ports into Ireland in 1919 were valued at £158,7 16,000; the oft-repeated charge that the old country private banks 
in 1920 ‘they were £203,750,000, and in 1921 | 8@Ve better credit facilities than the modern joint stock 
£118,971,000. Total exports for the same years were bank. The first is a statement by the manager yt 
£:176,052,000, £204,715,000, and £129,621,000 respec- branch undertaking in an agricultural district, who also 
tively. It will be remembered that the Black and Tan | #¢ted as a the concern when it was a epee 
policy obtained .during the last quarter of 1920, and | Private bank. ams gentleman states that * The debt 
attained and maintained its full stringency during the | balance due from farmers in December, 1902, to the re 
first alf of 1921 up to the truce which preceded the | Yate bank was £15,462. This figure compares wi! 
Treaty. The destruction of creameries, factories, and £25,034 due to Lloyds Bank in December, 1922, - ; 
shops was, of course, reflected rather in the figures of advances to farmers for the purchase of the — 
the immediately succeeding period than at the exact date (£,14,220) were added—and they might very well — 
of its occurrence. At present, markets and fairs are being total overdrafts of farmers at this branch would .d 
held as usual, race meetings taking place, and hounds 4£.39,254 in December, 1922, agamst the £15,492 ~ 
meeting three or four days a week. above as due twenty years ago.’ But these hgures © 

. not represent the full amount available for farmers at this 
branch, because, later on in his letter, the manager points 

The Coal Blockade of Germany.—The importance of the | Out that overdraft limits to the extent of £63,550 wet 
coal blockade of Germany is illustrated by the distribution | Sanctioned in December, 1922, though not fully availed of. 
of the coal and iron and steel output of Germany by dis- | 1m the case of the second example, the information was 
tricts before the war. Part of the output of Silesia re- | 2©t so full. In 1880 the advances of a_ local under- 
mains to Germany, but apart from this there only remains | taking (almost exclusively to farmers) were £,107,0% 
after deducting the Ruhr, the Saar, Lorraine, and Luxem- |!" 1993. £117,000, and in 1922, under Lloyds 
burg, four districts producing 12 per cent. of the pre-war régime, £.145,800. On the subject of farm land purchase 
pig-iron output, g per cent. of steel and 8 per cent. of | Mr Beaumont Pease takes the view that this is ene form, 
coal :— Coal. perhaps, of Government financial assistance which might 

In million | be useful. He rightly, in our epinion, points out that! 








1913. Pig Iron. Steel. metric tons. —_ 1 saat Y : se, a 
ech WENRNS, <1e--- GERI. DREGE 4, MU Po eee sange cums for ate. puree 
Upper Giese... ........ .. ' 994,602 2. 1407304 2: | 434 that these loans have been grarted rather in dehanc 
Siegerland & Hessian Nassau. 994,927 .. ’ os | strict banking principles, seeing that loans of this nature 
N E. and Central Germany .. 1,001,321 .. 740,859 .. | 4. | tend to become more or less permanent. In most cases 
BemORF nee ccccccccce eee rr -» $31,125 .. Mr Beaumont Pease continues. ‘‘ borrowed money from 
South Germany ...... weceee 300,456 .. 253,020 <. | . ae ee ier <e pur 
Saar.........csssreeeeseeees 1,370980 1. 2,079,825 :. 133 | Some source has been used by the farmer for these Pt 
Lorraine....... peecanbapes -. 3 869,866 .. 2,286,354 .. 33 | chases, and when money has been lent by private pe’ 
Luxemburg ...... nececcéens Seen co Ee. os je on mortgage, the mortgage is elways subject ‘0 being 





id tt \ aaee 19 309.170 - 18,935,089 +e called in, necessitating fresh arrangements being a 

" with consequent costs and inconvenience to the farme ; 
The coal blockade will not, of course, limit Germany's | We would, however, like to remind the able chairman tha 
resources to the production of these remaining areas, for | though a State scheme of land purchase might be usefu 
her ports and her Eastern and Southern frontiers will | to farmers, and that for the banks to make ihese — 


remain open. Moreover, Germany succeeded in raising ! cally fixed long-dated advances is a departure from 
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joint stock banking siege there is an alternative 
<cheme for the ‘‘ big five ™ to ound in association a land 
bank which could undertake this very necessary and 
I 

ee Shipping Freights.—We referred last week 
to the announcement by the Commonwealth Government 
fine of steamers of their decision to make a drastic reduc- 
tion in freights to Australia. This decision suggested that 
one of two events would ensue : either that the Common- 
wealth Line and the Conference Lines would come to an 
agreement, or else that a fierce rate war would take place. 
The former result appears to have occurred. For the 
Board of Trade on Thursday issued the following 
announcement: ‘‘ In connection with the present situation 
‘a the Australian shipping trade, Sir Alfred Halford Mac- 
kinder, chairman of the Imperial Shipping Committee, in- 
vited representatives of the Corference Lines and of the 
Commonwealth Government Line to meet him at the 
Roard of Trade to-day. Accord on all cardinal points was 
reached, subject to the adjustment of minor details, thus 
ensuring the friendly co-operation of the two interests and 
eliminating all possibility of a rate war. The results 
reached are in harmony with the reccmmendations of the 
report of the Imperial Shipping Committee on the deferred 
rebate system. This report Las been presented to the 
various Governments of the Empire, and its issue has been 
delaved owing to the necessity for simultaneous publica- 
tion in the Dominions.’’ This quick attainment of agree- 
ment will relieve the embarrassing uncertainties of those 
engaged in the Australian trade. 


First Home Railway Dividends.—The first of the final 
dividends of the home railway companies, whicn are the 
last which will be paid on the old stocks, have been 
announced this week. They compare with those of the 
three previous vears as foliows :— 
ee | Dividends for Whole 

| 


Name of Line. Year. 








| 1919. | 1920. 1921. | 1922. | 1919. | 1920. | 1921. | 1922. 


j 























| Rate '% rAnnium., | % % 
Great Central 5% 1894, Pref...) 2 |? ant: | | | Bel 
Great Northern, Deferred ....) .. | .. ps ~~ 22; 2 2% | #7 
Great North of Scotland ...... i bj 1 14; 1 14 14 
Metropolitan, Ord. ............ |} ll 2 34 af 7 1 2 34 
Do Surplus Lands .......... 2| 3 3 | 2 2 3 38 














In each case the distributions for the whole year are con- 
siderably larger than they were a year ago. This may 
be the result of substantial increases in net income and of 
the accumulation of balances which are not carried for- 
ward to the amalgamated accounts. Moreover, directors 
may not feel it so incumbent upon them to strengthen 
reserves as they would have been had the companies been 
‘acing the year 1923 as individual units. The report of 
the Great Northern shows an increase of £674,200, or 31 
per cent., in net income, the ratio of expediture to gross 
‘eceipts being 80 per cent. The reserve fund is credited 
with 4,60,000, whereas last year £80,000 was taken from 
“ompensation reserve and £127,300 from net income sus- 
segs The Great Central last vear took £/225,000 
ae Seer ae ee £:95,000 from suspense 
Nothing is ates Fi gl ring on the 1894 preference. 
mar , comm at year Irom compensati>a account, 
5 - dividend is paid. 


Cotton Trade 
dent writes :—T 








Short Time.—Our Manchester correspon- 
eee he improved conditions prevailing in the 
“re cotton industry are reflected in the fact that 


OTfanicse : . : 

ae tla eee time working in the American section of 
ing’ industry came to an en 

Master Spinners’ Fe d on January 31st. The 


aia ae Federation recently asked their members 
Boot shoct tie que stion of whether they were willing to 
and Mondave dure Mins by stoppiag mills on Saturdays 
showed that Nor Bi the month of February. The result 
continuing th — _. cent. of members were in favour of 
the an © curtailment of production, 9} per cent. of 
AS 80 Der oene ne tBainst and 17 per cent. did not reply. 
hoe ge cent. of the members did not vote in favour of 
rking, firms are now at liberty to run their 
result of the nn books permit. In announcing the 
tinuance of ty ot, the committee stated that a con- 
been ceeaetonn time working was desirable ; but as has 
Stocks, &e. aetamne Statistics on the production of yarn, 
‘ith amonth Position of spinners as a body, compared 
Or SIX weeks ago, shows a good improvement. 


mort time wo 
Spindles as th 
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Short time working was first adopted following the slump 
in trade two years ago, and has been continued with one 
break to the end of January. In September last firms were 
recommended to work machinery 35 hours a week instead 


35 
of the usual 48. Even that curtailment of production was 


not considered sufficiently drastic by certain members of 
the trade, and half time working was proposed, but was 
rejected in favour of the Saturday and Monday stoppage. 


Dividend Difficulties.—This is the season of the year at 
which dividend queries and difficulties invariably arise, 
writes a Stock Exchange correspondent. They come as a 
rule from people who have sold stocks and shares upon 
which dividends have accrued, and which, when sold, 
render the seller liable to hand over the distributions. 
There are few things which shareholders dislike more than 
signing a dividend cheque .and parting with it to any- 
body except their bankers. For this reason, the Stock 
Exchange is well acquainted with that trait of human 
nature which prefers to sell ex dividend, instead of taking 
a cum dividend price, although when the market allow- 
ance for the dividend is made, the actual difference may 
quite easily be in favour of selling cum rather than ex. 
The Stock Exchange Rules are clear enough on dividend 
points except in one case, which, unfortunately, covers 
the widest circle of stocks and shares in which the public 
deal. All securities deliverable by deed of transfer, says 
the rule, shall be quoted ex dividend on the account day 
following the date of the closing of the books for the 
payment of the dividend; or on the account day following 
the date on which the dividend may have been declared, 
provided the dividend be made payable to the holders then 
registered. This does not apply to shares dealt-in in the oil, 
mining, or rubber markets, nor to registered debentures. 
In regard to mining, oil, and rubber shares, the special 
rule governing them is admirably plain. Their prices are 
to be quoted ex dividend on the account day following 
the payment of the dividend. With securities to bearer 
and registered debentures, these are to be quoted ex divi- 
dend on the day when the dividend is payable, except in 
a few cases of bonds bearing coupons payable only abroad. 
With Government stocks, the rule is that the prices shall 
be quoted ex dividend on the day after that on which the 
books close for the payment of the dividend. Owing to 
the enormous amount of work involved in the prepara- 
tion of dividend warrants for the War Loan, the Bank 
of England closes its books about five weeks in advance 
of the actual distribution, and the stock is therefore 
quoted ex dividend on the day when this announcement 
in regard to closing the books becomes operative. With 
Consols, Colonials, and numbers of other inscribed stocks, 
it is the practice for the banks where the loans are 
domiciled to close the books in respect of the dividend 
payments precisely a month before the money is due, 
and therefore these securities are quoted ex dividend a 
month in advance of the payment. The simplicity of 
these rules is obvious, and were the rules more generally 
known, it would save not only a vast amount of work to 
brokers, bankers, and other agents, but also a good deal 
of perplexity to clients who are puzzled by the apparently 
arbitrary manner in which ex dividend markings are re- 
corded. It is, as already mentioned, over the securities 
deliverable by deed of transfer, apart from the mining, 
oil, and rubber shares, where confusion is liable to arise, 
and this is due to the fact that the quotation of the 
stocks and shares ex dividend may be regulated by two 
alternatives, instead of being governed by a single con- 
sideration. The Home Railway market, makes a practice 
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of quoting its stocks ex dividend on the account days 
(which now occur on alternate Thursdays throughout the 
year) following the date of the meeting at which a divi- 
dend is confirmed. In a good many other cases, however, 
it happens that the practice is controlled by the second 
clause of the rule, allowing the price to be marked ex 
dividend on the account day following the date on which 
it may have been declared, if the books of the company 
are closed. From the point of view of the public, the rule 
applicable to mines, rubbers and oils is certainly the best. 
A man receives his dividend, and knows that he must 
give it up if he sells the shares before the next account 
day. In other stocks and shares, however, there is too 
frequently a mild doubt left in the mind of the seller 
especially, as to whether or not he is fairly responsible 
for handing over the dividend to the buyer. It may 
solve a few uncertainties if we add that holders of stocks 
in the Home Railway companies which were grouped 
as at the end of last year are entitled to retain the divi- 
dends which they will receive this month in all those cases 
where new stocks were exchanged for the previous securi- 
ties. Every new stock in the Home Railway market 
started ex dividend at the beginning of January. 





German House Property.— According to our Berlin corre- 
spondent, the Prussian Government has submitted a Bill 
requiring municipal sanction for the sale of city houses, 
and the municipalities are given a prior right of purchase. 
The aim is to prevent purchases by foreigners, but under 
the Versailles Treaty the obligation to obtain sanction 
could not be imposed on foreigners only. The Bill is 
opposed by the houseowners, by the Berlin Chamber of 
Commerce, and by other interests. Sanction is to be 
refused where through sale the housing shortage would 
be aggravated, where the buyer’s aim is speculation, or 
where the need of the seller is being exploited by payment 
of too low a price. The housing trouble gets ever worse, 
and the Bill will hardly improve it. Foreigners have 
bought heavily, in some districts as much as 75 per cent. 
of recent sales have been to foreigners. The typical five- 
storey Berlin dwelling-house, with about 20 flats, sells 
freehold and mortgage-free for some 10,000,000 marks, 
or £,50, the value under normal currency conditions and 
with free rents being probably £20,000. The legal 
maximum net rent (landlord’s profit) from the whole 
house at present exchange is about 2s, so that the capital 
value of the house as an investment is perhaps £2, and the 
seller for £50 gets many times the vield value. As the 
German owner does not really get the 2s, but has in 
most cases to pay a subsidy to keep the house going, 
and as he sees no prospect of this condition ending, he 
sells to a foreigner or to a rich native who is willing to 
face the risk of the expropriation being permanently 
maintained, and only such buyers keep their houses in 
order. Most houses are going rapidly to ruin. The ex- 
clusion of foreigners will accelerate the ruin of the houses, 
and further injure the German owners, who are mostly 
petty rentiers. In some cities owners have actually 
offered valuable houses to the municipalities for nothing, 
and, getting a refusal—the municipalities would not pay 
the necessary subsidies—they removed their names from 
the records and left the houses ownerless. Under these 
circumstances the agitation, on which the Bill is based, 
that foreigners exploit the needs of the German owners 
does not seem well founded. In fact, as the (theoretical 
but not actually received) maximum net rent under the 
present housing law is a varying paper mark value, a 
foreigner who bought two years ago will have lost about 
299-300ths of his yield on capital, the gainers being the 
tenants. The legal maximum net rent of a middle-class 
Six-room apartment is now about fourpence a year. 


Electricity Commissioners’ Report. — The Electricity 
Commissioners have now issued their second annual re- 
port. Most of the matter contained therein, however, 
has already been made public, seeing that the Report 
deals with the year ending March 31, 1922. Its appear- 
ance is, therefore, somewhat belated, and a good many 
matters dealt with in the report have considerably pro- 
gressed since that date. The chief value, therefore, lies 
in its forming careful records of electoral progress dur- 





ing the year under review. The most important matt, 
dealt with is the formation of the schemes for the Various 
electricity districts delimited under the Electricity (Supply) 
Act, 1919. The Electricity Commissioners have delimiteg 
13 electricity districts in England and two in Scotlang 
With the exception of the North-East Coast, the dic 
tricts thus delimited cover all the important industria 
areas in the country. The several schemes are in yary. 
ing stages of incompletion, only three being in practi. 
cally final form. Since the date of the report the Ele. 
tricity Commissioners have issued special orders covering 
these three cases, namely, North Wales and Chester. 
South-West Midlands, and South-East Lancashire. |r js 
noteworthy that in neither of these cases is it proposed 
to form a working Joint Electricity Authority, as de. 
lineated in the Act, 1919. In the North Wales scheme a 
joint authority will be formed, but its powers of genera 
tion and distribution are to be delegated to the North 
Wales Power Company. In the case of the South-East 
Lancashire, an Advisory Board is to be formed in lie 
of a Joint Electricity Authority, and the same procedure 
is to be followed in the South-West Midlands, where the 
scheme is virtually a working agreement between the 
Birmingham Corporation Electric Supply and the Shrop- 
shire, Worcestershire, and Staffordshire Power Con- 
pany. In connection with eight of the schemes submitted 
some interesting forecasts of electrical progress were 
made, though, as the Report points out, the dates given 
must be subject to a certain postponement, for when 
the estimates were made the recent set-back in trade had 
not assumed a serious character. However, the figures 
can be taken as_ generally significant. he total 
output from the districts in question in 1921 was 1,923 
million units. By 1926 it was estimated that this figure 
would be increased to 3,799 million units, and by 193! 
to 5,624 million units—that is, 100 per cent. increase 
in five years, and 200 per cent. in 10 years. This rate 
of increase, which can be broadly taken as applicable 
to the whole country, indicates very satisfactory pr 
gress. One of the results of the centralisation schemes 
mentioned above will be a material reduction of the 
amount of coal, a point which was very much empht 
sised by the Coal Conservation Committee upon whose 
report the Electricity Supply Bill, 1919, was in pat 
founded. The total net expenditure of the Electricity 
Commission in their administrative functions tor the 
year amounts to £39,893. This amount is not a chargt 
mn the National Exchequer, but is met by the indust 
Under the provisions of the Act of 1919, each undertaking 
contributes proportionally to the number of uns 
generated. This charge upon the industry, however, ® 
much more than balanced by the great advantages acct 
ing from the establishment of the Commission. 








Austro-Hungarian Relations.—At the present momet 
when, in view of the German mark collapse, the ability ot 
Austria to hold her own is being eagerly watched, " . 
important to notice signs that Austria and Hungary " 
beginning to turn their eyes a little more eastwards inste® 
of northwards. Several overtures on the part of 
Benes for a satisfactory regulation of tariffs and - 
mercial relations generally between Czechoslo. akia am 
Hungary broke down in face of the intransigeance © os 
latter, while political relations-between Hungary and a” 
tria were strained almost to breaking point by the que 
of the Burgenland, where Magyar irreguiar _ 
long operated to prevent the peaceful application es 
Treaty settlement in this part of the world. At long aa 
however, peace—at least, in its restricted meaning 
absence of war and rumours thereof—seems in the offing 
and recently the Austrian Chancellor together with t 
Minister for Foreign Affairs were received most —_> 
by the Hungarian Prime Minister at Budapest: 
main object of this meeting was to establish more “gr 
relations between the two countries, and to initiate 
versations on the various political and economic qve"" 5, 
which await solution. The Austrian Chancellor, t0 
Seipel, has informed the Press that he sees ne 
prevent the conclusion of a general arbitration a rem 
between the two countries ; though we may add that she 
pourparlers have caused no little stir in certain 0! the ¢ 
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Succession States, where some politicians see sinister 
designs of a political Danubian Confederation behind 
almost every discussion, both political and economic. 
Sir William Goode summed up the position in an interview 
with the Times correspondent at Budapest. ** This was,”’ 
he said, ‘‘ the most hopeful sign he had seen since the 
beginning of 1919, when he had to deal with these and 
other countries as British Director of Relief. Too much 
must not be expected in the way of concrete commercial 
treaty developments, but three years ago it would have 
been almost impossible to hope for what has recently 
happened. Perhaps the most encouraging factor in 
the meetings is that none can attribute to them any 

ssibilitv of military alliance or intrigue. The friend- 
ship that Austria offers brings with it no military quid pro 
euo.’ Wecan only hope that this resumption of cordial 
relations will lead in time to something more definite in 
the economic sphere, and put an end to that policy of 
economic isolation which has done so much to hinder the 
recovery of Central Europe since the war. 





The Financial Position in Chile-—Certain factors in the 
financial position of Chile, writes a correspondent, have 
occasioned among nervous holders some feeling of un- 
easiness as to the future. While it would be idle to deny 
that the recent material losses sustained by the disastrous 
carthquakes on the West Coast of South America, the 
frequency with which of late years new loan issues have 
been offered, and the general decline in the country’s 
trade have created misgivings, there is little in the general 
situation to create alarm. Late advices from Chile, more- 
over, afford evidence of coming improvement in the 
economic position. Nitrate shipments, upon which the 
national revenues of Chile depend to the extent of 75 per 
cent., continue at remunerative rates, although the pro- 
duction has been below normal. Excellent crops have 
brought about a renewal of prosperity to the large agricul- 
tural community in the southern part of the country, 
while an appreciable balance of wheat remains over for 
sale from the last harvest, having been held upon the 
chance of higher prices. The wise provision of granting 
a railway freight reduction of 15 per cent. on all grain 
shipped between September 15th and December 15th has 
lent further encouragement; while, owing to the better 
prices obtained for copper, a substantial increase in the 
output of the mines is likely to be brought about, and a 
considerable lessening in the number of unemployed to 
follow. Fortunately for Chile, the two principal staple 
products, nitrate and copper, have remained unaffected 
oy the Fordney-McCumber Tariff, a measure which has 
seriously interfered with exports from other countries, 
both in South America and Europe. Pressing as may 
appear the financial needs of the Government, the general 
Prosperity of the country, judging from the number of 
depositors in the Chilean savings banks, seems to have 
been but little affected. At the end of June, 1922, bank 
depositors totalled 1,080,691, marking an increase of 
45,564 over the number of the previous year, and repre- 
senting an augmentation of 25,225,822 pesos in the value 
®t the deposits, now standing at over 233,174,700 pesos. 
o favourable _impression has been created by some 
eenete of thrift upon the part of the national expenditure 
a The Senate, in furtherance of this move for 
oe si as refused its authorisation of further Govern- 
ae issues of paper money. It is the avowed 
aes. ee seen Administration, as it had been 
M a dad . — a to convert Chilean paper money 
Mane established lic confidence in the Government has 
hisineas cae ed. Unfortunately, changes in the 
ae = of Chilean administrations occur. with great 
ace unexpectedness, so that this promise seems 
ine thee aan aoe than the Greek Kalends. In 
months of July am anges of Government between the 
resignations on lake arenes in 1921 there were Cabinet 
Racist naths Ghia May sth, July 27th, and 
lates > While during the past year individual 

. oe or the retirement of the whole 
March 23rd, and ieee ane 2nd, February 4th, 
by a very narrow amen er 22nd. The Executive, elected 
{ Honour was called int = narrow, indeed, that a Court 

ty into being in order to decide which 
ancidates had polled the greater number of 
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votes), has found no easy task in effecting economies, or 
introducing part of those financial reformation plans upon 
which he had set his mind. While something has been 
accomplished in the reduction of paper money, there has 
been little actual reduction in the country’s expenditure. 
Chile’s total national debt amounts to $275,730,074 (gold) 
(approximately £55,146,015); of this sum the total 
foreign debt represents $239,077,386 (£ 47,815,477). Of 
the considerable sterling debt (434,875,299), it is esti- 
mated that one-fifth is now held in the United States. 
The 1923 budget carried a total of 57,571,226 pesos (gold) 
and 287,283,coo pesos (paper), compared with 78,239,878 
pesos (gold) and 348,709,365 pesos (paper) in the 1922 
budget. 





The Finances of Ecuador.—The financial straits of the 
Government of Ecuador are chronic and notorious ; their 
causes were frankly stated to Congress last year by the 
Minister of Finance. His account is summarised in the 
Report for 1922 of the Acting-British Consul-General at 
Quito. The effects of past revolutions and of the post- 
war depression are intensified by (1) frauds by the tax- 
payers and the spending authorities, (2) lack of Govern- 
ment responsibility for the collection of revenue and the 
details of expenditure, some revenues being farmed, 
others received and disbursed by autonomous boards ; (3) 
most of all, the Congressional habit of over-estimating 
revenue and under-estimating expenditure, in order to 
gratify the universal demand for public works, often of 
merely local importance, a demand which, for political 
reasons, it fears to leave unsatisfied. Thus, ten new 
State railways were recently authorised, with only about 
£260,000 annually available between them all. The 
Minister suggested obvious and drastic remedies, and 
mentioned that attempts were being made to raise a 
railway loan, but that a loan large enough to consolidate 
and pay off the Foreign Debt (of about £ 3,671,000) is 
impossible at present, in view of the high rate of exchange 
and the advance in the rate of interest. Under the cir- 
cumstances, it is not surprising that the revenue for 1921 
was only 76 per cent. of the expenditure. But the evils 
specified seem to have been increased by the establish- 
ment last year of monopolies of spirits, tobacco, and 
other commodities, and the leasing of them to groups of 
native capitalists, with little benefit to the State and much 
popular discontent. In the last financial year public 
works absorbed 2,907 million sucres (at par £290,700), 
of which 1,112 million were spent on seven railways under 
construction, and 1,393 million on “the centenary of the 
Battle of Pichincha,’’ which gave Ecuador her inde- 
pendence. Most of this was spent on paving and 
draining Quito. As to trade, we can only note that the 
latest figures available were those of 1920; that the 
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_ ** An Actual policy,’’ it is laid down in“ Scrutton,”’ ** must 
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Government has set up riots by trying to fix exchange 
rates; that cocoa, though still the chief export, is no 
longer likely to be the mainstay of that trade; that the 
coastal lighting has been improved, and that the shipping 
facilities are on the increase. But British and American 
mports, formerly the largest in value, are now cut off by 
the high rate of exchange. 


revaluation showed a profit on securities of no ‘ess thay 
£:202,994.. The net rate of interest earned on the fung 
excluding reversions, was £4 12s per cent., as compared 
with £4 13s per cent. in 1921 and £4 8s od per cen 
in 1920. The premium income was 4,274,033, againg 
£270,259, and the total expenses were 17.1 per cent, ¢ 
the premiums, against 16.8 per cent. At the end of ig 
the general distribution of the surplus was properly sys. 
pended, owing to the uncertainty of the financial outlook, 
At the annual meeting on Wednesday, Mr J. M..Keynes 
threw some light on the very favourable prospects of the 
next valuation. ‘‘ The valuation and analysis of profit,” 
he said, ‘‘ which we make each year for our own informa. 
tion, show that the net surplus has been increased during 
the year by more than £337,000, and that the total sur. 
plus now amounts to £734,000, of which all but abou 
£98,000 is realised profit, with one year of our quip. 
quennium still to run.’’ At the end of 1913, Mr Keyne 
pointed out, the total surplus represented rather less than 
124 per cent. of actuarial liability, whereas the surplus 
now disclosed (with one year of the quinquennium to run) 
is rather more than 24 per cent. This, as Mr. Keynes 
said, indicates that the prospects of the with-profit policy. 
holders are unusually good. 


Certificates of Insurance.—Reference was made in the 
Economist of January 20th to several recent judicial de- 
cisions of considerable business interest bearing on the 
practice of tendering a certificate of insurance instead of 
an actual marine insurance policy as one of the shipping 
documents under a c.i.f. contract. The latest of the de- 
cisions, which it seemed difficult to reconcile with two 
earlier ones, was last week reversed by the Court of 
Appeal, and, as a result, the doubt which had arisen as 
to the legality of substituting a certificate for an actual 
policy has been confirmed. All the judgments have re- 
cognised the seriousness of possibly interfering with a 
commercial practice very generally followed, but apparently 
the objections in point of law are strong enough and sound 
enough to induce two King’s Bench judges and three 
judges of the Court of Appeal to agree in saying that a 
buyer cannot, under the usual terms of a c.i.f. contract, 
be compelled to accept a tender of any other document 
than an actual policy as being equivalent to a policy. 


Sea Insurance Company.— We showed in the case of the 
Indemnity Mutual last week that the underwriting year 
of 1921 had worked out more favourably than that ¢ 
1920. The results of the Sea Insurance Company at 
similar. After carrying £120,000 to suspense account, 
there was a surplus on 1921 of 411,758, against a declared 
loss for 1920 of £1,672. There appears to have beena 
greater loss on 1920 than was allowed for twelve months 
ago, since an additional sum of £73,487, profit on in 
vestments realised, has been carried to suspense account, 
to meet claims on 1920 and previous years. Interest re- 
ceipts in 1922 were £64,013, and a total surplus for the 
year, together with the underwriting profit of 1921, s 
shown of £75,771. Against this must be placed £23,420 
provided for income and corporation taxes. A total div 
dend for the year is declared of 3s a share, less tax. The 
premium income for 1922 was £416,775,  gails 
£501,760 for 1921; the first year’s claims were £ 102,4%, 
against £132,745, and the expenses £41,773, agains 
£49,553. In 1914 the premium income was 4,468,795; 
it rose to the peak of £ 2,285,626 in 1917, and has now 
fallen to £416,775. The reserve fund, underwriting 
account, and profit and loss balance amounted in 19/4 
to £651,712; they reached £1,486,663 in 1918, and havt 
since declined to £912,948. 


be tendered, and an insurance broker’s cover note or 
certificate that he has effected insurance is not sufficient,’’ 
though the same work suggests that a certificate of in- 
surance issued by the insurance company itself under a 
floating policy, and upon which the company could be sued, 
would suffice. This last suggestion must now be taken 
as practically negatived. Lord Justice Scrutton, it is of 
interest to note, was one of the members of the Court of 
Appeal which overruled Mr Justice Sankey last week. In 
the case in question (Scott v. Barclay’s Bank), the bank, 
on behalf of the buyers (who had established a credit pur- 
suant to a c.i.f. contract) had declined to accept an Ameri- 
can certificate of insurance tendered by the plaintiffs, the 
sellers of the goods. In giving the leading judgment in 
the Court of Appeal, Lord Justice Bankes said he rested 
his decision on the fact that the document which was 
tendered was not a document which anyone, on inspecting 
it, could say whether or not it complied with the terms 
of the letter of credit. All that the certificate indicated 
was that a policy had been issued. It did not indicate 
the terms of the policy, the risks covered, the conditions 
of the policy in reference to shipment, or other matters 
which it was important to ascertain. Lord Justice Bankes 
referred to the decisions of Mr Justice Bailhache and of 
Mr Justice McCardie in earlier cases, expressing agree- 
ment with them, and disagreement with Mr Justice Sankey 
in the case before him. He held accordingly (Lords 
Justices Scrutton and Atkin concurring) that the certificate 
was not a good tender of an approved insurance policy. 
The law is, therefore, settled, and, if merchants find it 
convenient to use these certificates, it will be necessary 





Gas Light and Coke Results.—Again the directors © 
the Gas Light and Coke Company are able to sho 
better results, and in consequence it is proposed to 
tribute an ordinary dividend at the rate of £5 45 P€ 
cent., as against 4.4 13s 4da year ago. This will absorb 
£853,039 out of the net revenue of £:1,520,185 shown 1 
the following table :— 
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National Mutual Life Assurance.—For many years past 
the National Mutual has been first in the field with its 
annual report, and has assisted to break down the foolish 
old practice under which life offices kept their books open 
for new entrants for a month after the end of each year. 
The National Mutual’s new policies last year numbered 
7o2z, assuring 4,548,102 net, an increase on 1921 of 
£11,463, though considerably below the high-water mark, 
£635,046, of 1920. The new life assurances numbered 
689 for £537,780 net, of which all but one related to 
business within the United Kingdom. Perhaps the most 
important features of life offices nowadays are the value 
of the assets, and the net rate of interest earned after 
deducting income-tax. The Stock Exchange securities, 
with the exception of Victory Bonds, allocated to policies, 
have been valued at their selling prices on December 31st 
last, less accrued interest, and the total funds show an 
increase of £366,661 to £ 3,798,916. Realisation and 





Balance ....| 590,063 
Ordinary divid'nd)| 685,169, 608,765) 483,531 
Rate percent. ..| £4/4/0 | £3/14/8| £2/19/4 
Carried forward.:|— 95,106 — 100,465) + 129, 
Expenses in relation to revenue fell from go to 55 
cent., with the happy result that though gross reve? 
fell away, profits, at £1,520,185, were nearly 
a million higher. Sales of gas produced £7,488,58: " 
against £8,116,746 for 1921, and profits from residus 
products, at 41,886,635, were lower by approximal” 
£600,000. The report points out that the price of © 
company’s gas at the end of 1921 was 1s 2d per ~~ 
but that it is now rod. It is also mentioned that ™ 
prices per 1,000 cubic feet at these dates were 55 sat 
4s 2d respectively. Including 16,766 taken over © 
the Ilford Gas Company, 29,206 additional consume 
have been recorded. 
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Discount Corporation of New York.—The fourth annual 
report of the Discount Corporation of New York shows 
that, after making provision for taxes, the net profits 
for ‘the vear were $548,428. Dividends at the rate 
of 6 per cent. per annum, amounting to $300,000, 
were declared during the year, leaving $248,428 to 
be added to the undivided profits account, which now 
stands at $1,258,055. The — capital and surplus is 
$<,000,000. The volume of business transacted during the 
vear 1922 was somewhat in excess of 1921, the diminu- 
tion of business in bankers’ acceptances being more than 
made up by greater activity in United States Treasury 
certificates and notes. It is stated that with the improve- 
ment in foreign trade already apparent, there is an increas- 
ing volume of bankers’ acceptances coming on the market, 
which are readily absorbed at current rates, and that the 
rapid development of the New York discount market has 
greatly assisted the negotiability of dollar drafts in foreign 
exchange centres. 
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Premier Diamond.—This important South African 
undertaking, it may be remarked—unlike most of the 
others—has continued production during the past two 
years, although on a greatly reduced scale. The report 
now in the hands of the shareholders in Great Britain 
indicates that the sales last year fell off in an even greater 
degree than the output. Consequently the surplus on 
diamond account came out at no more than £23,000, of 
which the Union Government took 60 per cent. In point 
of fact, the income from sundries—Z£/14,000—exceeded 
that from the sale of stones. With the sum in question, 
and that brought in from 1921, £101,000 was available. 
Practically the whole of this was absorbed in’ meeting the 
dividends on the preference shares; hence the possibility 
of distributions upon the latter in respect of the current 
financial period will depend almost entirely upon the con- 
dition of the diamond trade. On this point the directors 
remark that while an improvement in the demand was 
experienced in the last quarter of 1921-22, a complete 
return to normal! conditions cannot for the present be 
expected. Development has been in abeyance, and is 
not likely to be resumed on a considerable scale in the 
near future, seeing that the quantity of blue ground avail- 
able amounts to about 372 million loads, sufficient for 
20 years or so at the recent rate of extraction, and for 
about eight years at the normal rate. It may be recalled 
that the big De Beers concern recently increased its 
deferred capital and offered the Premier shareholders 
one share in respect of every two held. This step was 
taken for the purpose of further consolidating the 
diamond business in South Africa. In past years the dis- 


tributions on Premier deferred have, of course, run into 
many hundreds per cent. 


largest figure for any month in 1922. The falling off as 
compared with November was due largely to lower cotton 
exports. For the calendar year 1922 exports of mer- 
chandise reached an aggregate value of $3,831,516,735, 
as against $4,485,031,356 during 1921 and $2,484,018,292 
in 1913, which was the largest total of any year before the 
war. In reading the value figures, it may be remembered 
that Bradstreet’s index of commodity prices on January 1, 
1923, was 57-3 per cent. higher than that of August 1, 
1914. 

A few days ago the Department of Commerce issued 
the belated report on imports for October, but the figures 
for that month are found to include the last nine days of 
September following the enactment of the new tariff. The 
returns show that total imports for this period amounted 
to $388,000,000, as against $229,493,403 in the 21 days 
of September, $281,376,403 in August, and $188,007,629 
in October, 1921. The Department estimates that im- 
ports during September, after the new tariff went into 
effect, were valued at $69,000,000. To make the monthly 
figures truly comparable, therefore, that sum should be 
deducted from the October total as published and added 
to that of September. With that change, imports for 
October were $319,000,000, and for September 
$298,000,000, and those are the totals which should be 
used in making comparisons. The real total of October 
imports was nearly 80 per cent. greater, as compared with 
July of 1921, while the gain over October of that year was 
70 per cent. Imports for the ten months ending with 
October, 1922, amounted to $2,570,049,455, representing 
a gain of $510,000,000, or 24 per cent., over the corre- 
sponding period of 1921, but a decrease of 45 per cent. 
from the same period in 1920. 

Although the number of spindles active in December, 
34,968,440, was the largest ever recorded, the consump- 
tion of cotton, according to the Census Bureau’s figures, 
amounted to only 527,945 bales, or 49,616 bales less than 
in November; the decrease of 84 per cent. is attributed 
largely to the curtailment of operations in December 
owing to the holidays. The consumption last month, how- 
ever, was 3.3 per cent. larger than in December, 1921, and 
78 per cent. greater than in the same month of 1920, 
which was the low point in many years. Exports of cotton 
in December fell off sharply, totalling only 607,853 bales, 
as against 858,337 bales in November, a decrease of 29 
per cent., and 5 per cent. under December of 1921. 

Negotiations, under way for some time past, have been 
completed whereby the Anaconda Copper Mining Com- 
pany will acquire a majority of the stock of the Chile 
Copper Company ; the deal is subject to the approval of 
the Anaconda shareholders at a meeting called for 
February 26th, but that is regarded as merely a formality. 
To provide necessary funds for the purchase, and partly 
for other purposes, the Anaconda has issued $100,000,000 
first consolidated mortgage, Series A, sinking fund 6 per 
cent. gold bonds and $50,000,000 debentures, the entire 
amount having been underwritten by a banking syndicate. 
The Anaconda company, rated as the largest copper pro- 
ducer in the world, will secure control of the Chile cor- 
poration, which is known as the largest producer of low- 
priced copper. An official statement explaining the reasons 
for the purchase said that since the American Brass Com- 
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THE sixth International Mining Exhibition will be held 
at the Royal Agricultural Hall in June, under the presi- 
dency of Sir John Cadman, K.C.M.G., and will be opened 
= June ist by the Rt. Hon. Sir Philip Lloyd-Greame, 
~sty President of the Board of Trade. Large spaces 
— been taken for French and Belgian sections under 
“ «rnment auspices. _The Governments of Roumania, 
Mexico, and the Republic of Colombia will also make com- 
prehensive displays, and there will be important exhibits 


from Holland, the Belgian Congo, and Zambesia. 








Obersea Correspondence. 


— STATES.—EXPORT TRADE IN 1922—OCTO- 
. ae -CHILE COPPER 
LOAN FLOATED, BOND ISSUES—CUBAN 
(FROM OUR CORRESPONDENT. ) 

New York, January 19. 
} he Department of Commerce 
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pany was acquired by the Anaconda a year or so ago, the 
increase in requirements of raw material for manufacture 
by the brass company had made it necessary to buy copper 
in the open market, because under existing labour condi- 
tions the Anaconda company had been unable to pro- 
duce from its own mines enough copper to meet the 
demand. While the brass company’s manufacturing 
plants in the Middle West and Far West could utilise the 
production of the copper refineries in Montana, it had 
become necessary, the statement added, to obtain an un- 
failing supply of the red metal for the seaboard 
plants of the company and for export. The Chile 
sompany owns and is producing from the largest known 
body of copper ore in the world. The ore is mined at a 
minimum of expense, and is transported to the world’s 
markets at a cost said to be lower than that from any 
other important copper-producing centre. The ocean 
freight rate from Chile to North Atlantic seaboard points 
is $4 per ton, as against an all-rail rate of $16.50 from 
Montana and other western mining districts. The 
majority stock of the Chile company, amounting to 
2,200,000 shares, is to be acquired from Guggenheim 
Brothers, who have heretofore held the controlling interest 
in that company ; they will continue as large holders of the 
company’s shares and of its convertible bonds. The price 
to be paid is understood to be $35 a share, or $77,000,000 
for the stock thus taken over. The banking syndicate, 
which included representative investment houses in New 
York and other centres of the country, offered the 
$100,000,000 first mortgage bonds, dated February 1, 
1923, and maturing in 1953, for public subscription at 
96} and interest, to yield 6} per cent. Although it was 
the largest issue of industrial bonds ever floated in the 
United States, the entire amount was quickly taken. The 
proceeds of that sale and of the subsequent offering of 
$50,000,000 debentures will be used to pay for the Chile 
stock, as indicated ; to redeem $23,080,100 ten-year 7 per 
cent. secured gold bonds of the Chile Copper Company ; to 
reimburse the Anaconda treasury for the previous pur- 
chase of the American Brass Company, and to provide 
additional working capital. 

Another large offering this week consisted of 
$50,000,000 Republic of Cuba external Joan 30-vear sink- 
ing fund 54 per cent. gold bonds, which were issued ‘* with 
the acquiescence of the United States Government under 
the provisions of the treaty dated May 22, 1903.’’ The 
banking syndicate, which was the successful bidder for 
these bonds, was headed by J. P. Morgan and Co. The 
new bonds, dated January 15, 1923, are the direct obliga- 
tion of Cuba, and are secured by a charge on certain 
revenues of that Republic, including Customs revenues, 
subject to existing charges, and by a first charge on 10 per 
cent. of the amount by which Cuba's gross revenues in 
each fiscal vear exceed $60,000,000. The bonds are not 
callable for twenty years, except under the provisions of 
the sinking fund. They were offered for public subscrip- 
tion at g9} and accrued interest, to yield investors more 
than 5.55 per cent., and were readily absorbed. 





FRANCE. — RUHR COAL SUPPLIES—THE YEAR'S 
FOREIGN TRADE—THE FRANC DECLINE—BOURSE. 
(FROM OUR CORRESPONDENT.) 

Paris, January 31. 
Tue end of the third week since the French occupation of 
the Ruhr began leaves the struggle, so far as can be 
gathered from careful inquiries here, very much as it was 
at the beginning. If the attempt of the coal owners to 
induce their workmen to join in a general strike has failed, 
the fact remains that, now that the train loads and barge 
loads of coal that were ready for dispatch when the ‘ in- 
vaders ’’ entered the coalfield have been sent into France 
and Belgium, no combustible is coming out of the Ruhr 
into Allied territory, amd none is likely to do so until 
German resistance has been much more definitely sub- 
dued than it is at present. Nevertheless, although the 
French iron and steel concerns are now receiving not even 
the reduced quantities of combustible they were getting 
from Germany a month ago, and a certain proportion of 
them have had partially to shut down, there is no sign 
of weakening in the determination of the French to main- 


tain their grip on ‘‘ the German jugular vein "’ until the, 
attain their object. 

M. Poincaré, during the past week, has made sever) 
points in the French programme clear. There is no jp. 
tention, he has stated emphatically, of any advance fy. 
ther into Germany—unless, of course, the French forces 
should be attacked by armed German forces coming from 
the interior (in view of the possibility of which, jt « 
asserted, the French troops on the eastern frontier of the 
Ruhr have already been reinforced). Further, the Premie; 
has announced officially that the French have no intentio 
of working the mines themselves, or of replacing the Ger. 
man civil administration by French officials, or of inter. 
fering in any way with the affairs of the population as, 
whole. They ask merely that coal, coke, and timber shal 
be furnished by German labour, in the ordinary way, jp 
return for the usual wages, and handed over to the Allies 
under the provisions of the reparations clauses of the 
treaty. Finally, the Allied occupation of the Ruhr is to be | 
merely temporary, until the German Government has 
manifested, by reforming its finances and delivering th 
stipulated quantities of coal, timber, &c., that it real) 
intends to carry out the treaty. Another point M. Poin. 
caré has made clear is that the French Government in p 
way objects to British colliery owners furnishing Germam 
with coal, and neither has nor intends to make any protes 
to the British Government in this connection. Thes 
points having been made clear, the French are prepared 
to cut the entire nerve centre of industrial Germany con- 
pletely off from the rest of the Reich, to collect part of the 
Allied debt off every particle of product that German) 
wishes to have sent out of the Ruhr, and to sit dows, 
quietly if possible, and see whose patience wears out first 

The French foreign trade returns for the whole of 192 
are now available, and compare with those for 1921 ® 
follows (in frances) :— 


| aga. | 1922. | Inc. or De 


Iuporre— | | 
Foodstuffs ........| 5,748,316,000 | 5,800,002,000 + 51,686,00 
Raw materials ....|11,408,956,000 | 14,048,140,000 + 2,639,184,00 
Manufactured goods! 4,910,636,000 | 4,052,469,000 — 856,177,00 


| 
} 


Totals ........ 23,067, 508,000 | ,900,601,000 + 1,832,695,0i! 
Exports— —_— 

Foodstuffs ........| 2,070,850,000 | 1,920,799,000 — 150,051.00 
Raw materials ....| 4,091,598,000 | 5,443,077,000 | + 1,352,27300 
Manufactured goods) 12,356,415,000 | 11,860,191,000 — 496,224,00 
Postal parcels ......| 1,253,649,000 | 1,417,124,000 |+ 163,475, 


———— 


| 











Totals ......+.|19,772,512,000 | 20,641,991,000 |+ 869,47300 


The figures indicate that on the year, on a total volun 
of 44,541,000,000f, there was a trade balance agails 
France of 3,258 millions, as compared with an adverst 
balance of 2,295 millions on a_ total volume ° 
41,839,000,000f in 1921, and of 1,541 millions on a to 
volume of 15,301,000,000f in 1913. On these figures 
is evident that, although the adverse balance has actual! 
largely increased, it is nevertheless much smaller, 10 am 
portion to the total volume of trade, than that of 19! 
when the franc stood at par. A substantial proportion © 
the increased adverse balance on the year was due to ™ 
fact that in 1922 France had to purchase an addition 
5? million tons of foreign coal than in 1921, at an avers 
price of 82f a ton, which inflated her deficit balance 
over 400 million francs. 

In view of the depreciation of the franc, the figures 
forth above scarcely give an adequate idea of ™ 
enormous economic and industrial effort France is makits 
to recover her commercial situation. Better evidence * 
to be found when the comparative weights of the a 
chandise in question are set forth, and these show ™ 
although the value of her exports has increased by © 
869,479,000f during the past year, the quantities © 
creased by over 6} million tons (from 16,035,000 0 | 
22,615,000 tons), while the weight of her imports, oa 
an increased value of 1,832 million francs, Tose "' 
40,062 million tons to 51,366 million tons, an —, . 
over 11} million tons. Indications that French tt fa 
now steadily on the upward grade is offered by a 
that the second half of the year showed much > 
results than the first six months, while exports 
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December alone showed an advance of close 0? *v 

















iS a 


hal! 


llies 

the 
O be 

has 
> the 
eal 
?oin- 
in no 
nan\ 
otest 
hese 
paret 
com- 
of the 
mani 
lown, 
first 
f 1922 
j21 as 


——— 


r Dec 


——— 


686,00 
184,000 
177,00 


2, 695 ut 


),051,000 
2,279,000 


5 204,000 
3,475,000 


ee 


aa 


volume 
agains 
advers 
ime © 

a tote 
pures tt 
actual 

in pre 
yf 191} 
yrtion © 
e to the 
{dition 
averatt 
lance » 


rures © 
of th 
: makité 
idence © 
the me 
ow that 
| by om 
tities © 
> tons © 
ts, wit 
ose frot 
crease ° 
_ trade ® 
; the fact 








February 3, 1923.] 


THE ECONOMIST. 211 


re eee 


million francs, as compared with 1,706 millions in 
November (which was also the average of the four pre- 
vious months). The new American tariff has proved a 
<erious blow to French export trade, and has already led 
+o the closing down of a certain number of firms in this 
eountry who specialised in exports to that market. To 
come extent, however, this has been compensated for 
during the past year by the reopening of the Spanish 
market, which was closed for several months by the tariff 
war that preceded the signing of the new Franco-Spanish 
commercial agreement. : 

It is argued here that no adequate technical reason can 
be furnished for the recent fall in the franc. The French 
trade balance, as the figures already given show, was never 
more favourable ; the revenue is coming in largely in ex- 
cess of budgetary expectations, and will almost certainly 
how an advance of over two milliards, in comparison with 
the previous year, despite the fact that no new taxation 
was imposed ; the situation of the French Treasury is more 
satisfactory than it has been for a long time past; the 
weekly statements of the Bank of France give no cause 
for alarm; while there is good reason to believe that before 
many months the Budget, apart from the expenditure re- 
guired for the devastated regicns (which is in the nature 
of things of an entirely exceptional character) will be satis- 
jactorily balanced. ‘The accusation is being openly made 
that the present Serious fall in the franc is due to a de- 
liberate attack on French interests by ‘* international 
finance,”’ representatives of which are alleged io have 
entered, on the side of Germany, the conflict now proceed- 
ing in the Ruhr, for the purpose of defending the heavy 
interests they have acquired in German industrial under- 
takings. The attack on the franc is asserted to be with 
the object of so disturbing French economic life that this 
country will be compelled to release the pressure it is now 
exercising on German industry. The attacking parties 
are stated to possess a reserve of from 14 to 15 milliards of 
francs as their weapon in the exchange markets of the 
world. 

To-day’s settlement on the Bourse passed off smoothly, 
and inno way brought about any reduction in the large 
volume of business which is every day recorded. Money 
was abundant and cheap (3? per cent. in the Parquet and 
5} per cent. in the coulisse). Heavy purchases have been 
“ leature for some days past as the result of the fall in the 
'ranc. South Africans benefited from the high price of 
sterling, and oils have been active. Metallurgical descrip- 
tions, in view of the deadlock in the Ruhr, nave dropped 
appreciably, as might have been expected, while colliery 
“ares, owing to the coal shortage, have correspondingly 
risen, Carmaux being marked up from 950 to 985, and 
sa Courriéres, and the rest of the list similarly. 
oppers have been in good demand during the week, par- 
ticularly Rio Tintos, which have risen from 2,21 3 to 2,348 
a oe the miners are paid in pesetas, while the 
oe ca promeag An sterling, and that the pound now 
balance, fell off sl it ag = _ pee Haaten,. on 

’ ghtly during the week. 





ITALY.—RESTRICTION OF RENTS TO END—FOREIGN 
TRADE: GREAT BRITAIN’S SHARE. 


(FROM OUR CORRESPONDENT.) 

Turin, January 209. 
y no Italian family whose daily talk is not 
s. This is the universal topic of discus- 
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~ Bs a Royal legislative decree of January 7, 1923, 
enor lems « . ° 7 oom 

had aa lussolini attempted to cut the Gordian knot which 
« vr 


own about the Restriction of Rents Acts. <A recent 
of ( . > > 
é f October 23, 1922, the last days of the Facta 
*0Vvernment, h 


to a ; ad prolonged for a year from July I, 1923, 
fixed .? 1924, the war Restriction of Rents Acts, with 
‘reases uniform all over the country. 


1924, til > 2 
iN Case ; f : June 30, 1926, rents were to be determined, 
as5©€ OF is 


Public opinion ; me penadinet  setHER. 
the sense that deter nae the Facta-Alessio decree in 
conceded “ os re first year a new lease of life would 
© restriction system, and so on inde- 


decree 


30, 


After June 


finitely. Nobody was troubled about the prospect of restitu- 
tion of freedom to house landlords. The decree of January 
7th, by the Mussolini Government, took the country by 
surprise. This decree provided that the restriction system 
was to be abolished at once, as from July 1, 1923. 

Freedom of contract was the only remedy to the 
numerous grievances which had arisen out of the restric- 
tions ; uneconomic rents inuch below the market level: 

| ruin of landlords crushed between fixed rents and high ex- 
penses; lack of encouragement to building; the retention 
of large flats by small families who could not move to other 
quarters owing to the absolute impossibility of finding. 
vacant houses ; the tragic position of new families of public 
employees and other people obliged to move by reason of 
their unemployment from town totown, &c. The new free- 
dom is, however, not to be an absolute one. For an inter- 
mediate period of three years, from July 1, 1923, to June, 
1926, the rents, in case of disagreement, will be fixed by 
an arbitration court of three members, a landlord, a tenant, 
and a judiciary umpire as president. Signor Mussolini 
solemnly admonished landlords not to abuse thei restored 
freedom, as, in the event of excessive increases, restric- 
tions would be re-established. In many cities general 
agreements have taken place between unions cf landlords 
and tenants. For instance, at Turin the two unions agreed 
to recommend that, taking as a basis the rents paid in 
1914, rents up to 1,000 lire per year should be increased 
7o per cent. for yearly leases and 120 per cent. for three- 
year leases. Rents from 1,001 to 1,600 lire to be increased 
respectively 80 and 130 per cent. for one and three years’ 
leases ; rents from 1,601 to 2,400 to be increased 100 and 
150 per cent.; rents from 2,401 to 4,000 respectively 130 
and 220 per cent. Rents above 4,coo to be freely dis- 
cussed by two parties without any general recommenda- 
tions. All over Italy agreements more or less similar are 
taking place. It will be very interesting to follow the 
results of the courageous experiment made by the Govern- 
ment. Just as Signor Giolitti had the courage to abolish 
the ruinous bread subsidv which caused a loss of billions 
yearly and doomed the lira to the fate of the mark, and 
was not afraid to incur unpopularity among the Socialist 
masses on that score, so Signor Mussolini has »ot hesi- 
tated to arouse discontent among the working and the 
middle classes by the abolition of Restriction of Rents 
Acts. He paved the way to complete freedom by the 
method of the arbitration courts; but, none the less, his 
decision is bold and creditable. 

The publication of statistics of foreign commerce is 
belated in Italy. The latest volume published refers to 
June, 1922, and from this volume we can extract the fol- 
lowing figures on the direction of trade for five principal 
countries. The figures for Germany are exclusive of 
Reparation payments :— 

Mixtions of Lire. 
| | 


| wirst Half? of the) Whole | Whole | Whole | First 

















Total Year | Year | Year | Half 

jof 1922. rade. 1913. | 1919. mm | = 
1921. 

Imports from— % % % i % 
_ | 5370 69 78 46 84 | 60 
Germany ........| 6091 79 168 05 52 | 69 
Switzerland ...... | 145 17 24 22 1 6i|COWs 
Great Britain ....| 969°7 125 16-2 147 149 98 
United States ....| 2,164°7 27°9 143 | «(442 2 383 
Exports to— | 

WN ces seasca-] 671-2 160 2 6| @1 57 103 
Germany ........ | 508-1 121 137 | 14 49 | 80 
Switzerland ...... | §32°4 12-7 99 130 «6|| «Oo1l6 110 
Great Britain ....| 5107 122 10-4 12°7 113 19 
United States ....| 3781 90 107 | 104 a4 | (129 








On the import side, the share of the United States, though 
less than during the war, is greatly in excess of the pre-war 
share. Germany has not yet recovered her 1913 position. 
Great Britain is sending us less, especially coal. On the 
export side, we have almost recovercd the old position in 
the German markets; France, Switzerland, ani Great 

| Britain are better custome-s for us, while the United 
States have put up high walls against our exports. 

It is very unfortunate that Great Britain has abandoned 
the good practice of admitting our goods free, and is sub- 
jecting herself to obloquy by Safeguarding of Industries 
Acts and other protectionist measures, which are daily 
quoted by our protectionists as a proof that Great Britain 
is greatly obstructing our export trade. 
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RUSSIA. — BUDGET — LOTTERY LOAN — BANKS — 
TENTH PAN-RUSSIAN CONGRESS—TRANSPOBRT. 


(FROM OUR CORRESPONDENT.) 
Moscow, January 16. 


Tue State budget for the three months, October to Decem- 
ber, 1922, has recently been approved by the Council of 
the People’s Commissars as follows (in paper roubles, 
model 1922) :—Revenue, 112,296,030,000; expenditure, 
255,068,972,000; deficit, 143,372,942,000. It is hoped 
to reduce this deficit to 110 milliards (model 1922). 

The Finance Commissariat has published statistics re- 
lating to the financial year ending September 30, 1922. 
State taxes accounted for 74.2 per cent. of the total re- 
venue (205 trillion roubles, or 20,527 millions, model 1922). 
Of the State taxes, direct taxation accounted for 34.8 per 
cent., indirect 65.2 per cent., of which 44.4 per cent. ex- 
cise duties and 20.8 customs. Of the total tax revenue 

7-5 per cent. was collected in the Government of Moscow, 
12 per cent. in Petrograd, and 20 per cent. in the Ukraine. 

The Government, in pursuance of the policy of obtaining 
from the country itself as far as possible the resources 
necessary for economic reconstruction, issued a 6 per cent. 
State lottery loan in December. Under the decree of the 
Council of People’s Commissaries, the loan is payable in 
ten years, and the amount is 100 million gold roubles, 
issued in ten series of 10 million roubles each. The interest 
is payable twice yearly at the current rate for gold until 
1928, after which it is payable once a year on January 1. 
Prizes for each drawing, to be held publicly in Moscow, in 
the first five years are to amount to 800,000 gold roubles. 
Interest and prizes are payable abroad at the pre-war rate 
of exchange in London and New York ($1 equals 1.943 
gold roubles), and in Russia the Soviet roubles at the cur- 
rent exchange. With reference to the State loan in wheat, 
issued in September for 10 million poods, and referred 
to in the Economist for December 23, the State Bank 
has announced the following results :—Bonds presented as 
payment of taxes in kind for R.S.F.S.R., 5,358,342 poods ; 
for Ukraine Rep., 304,381 poods; for Turkestan, 8,806 
poods; total, 5,671,529 poods. Bonds presented for re- 
payment in wheat, 1,257,000 poods. 

The loan is at present quoted in Moscow higher than the 
local price of wheat, which is explained by the fact that 
in many areas of Russia wheat is dearer than in Moscow. 
It is also interesting to note that the timber trust 
Severoless working in the Archangel region has purchased 
a considerable number of bonds for the payment of their 
workmen, whose salaries are payable on a wheat basis. 
The price of food in Moscow had in December fallen so 
far that in foreign values the food composing the standard 
food packages sent into Russia by American and Euro- 
pean relief organisations could be purchased in the open 
market in Moscow for about 75 per cent. of the dollar 
face value of the package, and it was therefore in that 
month more advantageous to people in Russia for their 
friends abroad to transfer foreign money to the State Bank 
and enable individuals in distress to purchase in the open 
market the food they required. 

On January 2 the Municipal Bank of Moscow, with 
a capital of 50 million roubles, 1922 model, was opened 
in the premises of the former Russian Bank of Foreign 
Trade on the Ilyinka, Moscow. The shares were sub- 
scribed principally by the Moscow Soviet. On January 1 
the following additional banks were in operation : Pan-Rus. 
sian Co-operative Bank, Russian Private Bank (Achberg), 
Industrial Bank, and the South-Western Bank in Moscow, 
Far Eastern Bank (Tchita), Crimean Agricultural Bank 
(Simferopol), Ukraine Bank (Kharkov). Plans are being 
laid for the creation in Moscow of a Northern Bank, to 
be founded by the former Commercial Bank of Riga and 
American and German groups, also of a Russian-Nether- 
lands Bank and an Italian Bank. 

The tenth Pan-Russian Congress of Soviets was opened 
in Moscow on December 23. The report prepared by 
Lenin, who, owing to bad health was unable to attend, was 
read by Kameneff. He stated that the present congress 
had as one aim the creation of the Union of the Socialist 
Soviet Republics (Socialistichesky), which includes the 
Russian, Ukraine, Transcaucasus, and White Russian 
Republics. On December 30 an agreement was reached 
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between these States that common action should be taken 
in matters relating to representation abroad, Modifications 
of frontier, admission of new states to the Union, war ang 
peace, international agreements, foreign trade, code of 
laws and weights and measures. The central authori, 
will be the Vzik of the Union, which is to meet once , 
year. Decrees of the Vzik of the Union are binding on 
all the States. 


Kameneff mentioned that in the past vear more tha 
500 applications for concessions and ** mixed ’’ commer. 
cial organisations had been received, of which 25 ha 
been granted, and 250 were being examined. He was of 
opinion that the Otto Wulf concession under the form of a 
mixed company, which divided results equally betweer 
German capitalists and Soviet Institutions, should ser 
as a model for the formation of mixed companies in th 
future. Speaking of the new economic policy, Kamenef 
said : ‘‘ Our aim is to put at the disposal of private capital 
only those branches of industry which we have not con. 
centrated in the hands of the State. Before proceeding 
to this new policy we had taken into our hands all the 
land and forests, while as much as 95 per cent. of the 
cultivated land is actually worked by the peasants. We 
have retained 63,000 versts of railroad, on which on 
million workers are employed. We have kept all the 
foreign trade in our own hands, and finally, we have cos- 
served the fundamental branches of industry. We ar 
thus entering into a struggle with private capital having 
in our control 430 trusts, comprising 4,100 enterprises, 
employing 1,300,000 workmen, and if we add to this the 
number of workers employed in various State enterprises 
and railways, we arrive at an army of three million 
workers. As for private capital, it disposes of what it can 
obtain from denationalisation and concessions.’’ As t 
foreign trade, Kameneff observed that for the first time 
since the revolution Russia had this year exported naphtha 
(value 14 million gold roubles) and timber (16 million gold 
roubles). In 1921 Russia had covered 5 per cent. of her 
imports by exports; in 1922, 23 per cent. The transport 
situation is difficult, but improving. In 1913 30,00 
wagons were loaded daily; in 1918, 7,500; in 1921, 9.30 
and in 1922, 11,500. The position would further improve 
if the necessary materials for transport were forthcoming. 
In 1919 the railways consumed 88 per cent. wood, due 1 
the failure of the coal output in the Danetz basin ; in 1929 
64 per cent. ; in 1921, 50 per cent., and in 1922, 40 per cent 
wood, the balance being coal and naphtha. In respect & 
finance Kameneff urged the importance of a stable cur 
rency. ‘‘ Everyone knows,’’ he added, *‘ that currenc) 
issue is merely a form of taxation, and of most disagre 
able taxation. That is why the issue and a stabilisation 
of the rouble is the thermometer with which we measut 
the temperature of our national economy.’’ In Januat, 
1922, the issue was 90 per cent., i.e., taking all = 
revenue in kind on which we base our expenses, ® 
per cent. of this revenue was covered by the pinting 
press, only 2 per cent. being provided by taxes, and 5 
cent. by revenue from the State enterprises—railwa's 
postal service, telegraphs, &c. In September ™ 
money issue represented 53 per cent., State enterpm© 
providing 30 per cent., taxes 17 per cent. The sole methot 
of securing a stable currency is to diminish the issue © 
paper money, and increase the revenue from taxes. >Pe#* 
ing of the budget, Kameneff noted that the deficit of . 
per cent. last year had been reduced in the first nine mon 
of 1922 to 60 per cent., and in the last quarter to pr 
cent. As regards internal trade, Kameneff stated that" 
pre-war times the peasants took to the free market supp 
to the value of 2 milliard gold roubles, in 1922 only aber | 
375 million gold roubles (excluding tax). Bogdanof, mem 
ber of the Supreme Economic Council, on December at 
made a report on the industrial situation. He eu 
that the light industries, as compared with 1920, ha a 
creased their production fourfold, but heavy industry" 
still in difficulties. For enterprises indispensable a 
State, but not requiring large capital, Bogdanoft a 
that foreign capital should be invited to assist. On aad 
ber 25th Sokolnikof, Commissar for Finance, statee’ 
it was impossible to fix a budget for 1922-1923, 10 
could only be established for the year following ae 
regard to experience in 1922-23. The number of Pv 
in the pay of the Government must be reduced. 
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six million people were in Government employ at the be- 
ginning of 1922, the number is now only about 2,800,000, 
and this will be reduced very shortly to 2,500,000. Sokolni- 
kof added that the taxes in kind for the period January 
to September represented 35 millions of gold roubles. This 
sum was insignificant, being equivalent only to 28 copeks 
per inhabitant, or 20 times less than before the revolution. 
From September an increase in the receipts from taxation 
was shown, and in December the receipts would represent 
the equivalent of 12 million gold roubles. This will lead 
to a diminution in the intensity of the money issue. 

Orders abroad to the value of 424,000,000 for 1,200 
locomotives, 1,500 tank cars, 77,500 tons of rails, 200 
boilers, 10 water turbines, 18,500 tons of ties, have in 
large part been completed by the purchases in Germany, 
Sweden, Great Britain, and Canada. At the same time the 
Administration of the State machine construction works 
has recently reduced the number of employees engaged in 
wagon construction at Kolomna by 578 workers, and at 
Sormovo by 524, and anticipate the closing of the Miti- 
chensky and Briansk works, the maintenance of which 
will nevertheless cost the State 35,000 gold roubles a 
month. From January 1st the railway tariffs for travellers 
and merchandise have been increased by 100 per cent. 





SPAIN.—GOVERNMENT STOCKS—PUBLIC DEBT— 
BANK OF SPAIN—BANK LEGISLATION—EX- 
CHANGES. 


(FROM OUR CORRESPONDENT. ) 

MaprID, January 24. 
Durinc the past year the Madrid Stock Exchange saw a 
steady rise in Government securities. This is not surpris- 
ing, as the industrial crisis, which was acute during 1922, 
caused capital to seek a sure investment, and in this re- 
spect it may be said that, in view of the impoverished 
finances of European countries after the war, Spanish 
interior loans can be classed as gilt-edged. The position 
of these securities would be even better were it not for 
the question of Morocco, which is the main cause of the 
deficit of the National Budget; but this question is now 
less formidable, and State borrowings have dropped from 
2,706 millions in 1921 to 500 millions in 1922. There 
have been no consolidated loans issued in Spain since that 
of June 1, 1919, amounting to 1,656,000,000 pesetas ; on 
the other hand, the floating debt increased from 893 mil- 
lion pesetas on the above-mentioned date to 3,077 million 
pesetas at the present time, a figure that had never before 
been reached in this country, and which renders urgently 
necessary a consolidating operation. While ‘Treasury 
bends have shown decided firmness, this prospect has 
somewhat checked the progress of the other Government 
securities. 

The last annual balance-sheet of the Bank of Spain con- 
tains the following figures (in pesetas) :—Gold reserves, 
2,524,754,280 (increase 12 millions in round figures), 
hote circulation, 4,136,958,850 pesetas (decrease 100 mil- 
lions). In addition to the usual reserves of 33 millions 
appears for the first time a reserve for eventualities of 18 
ne and a special reserve of 2 millions to 
‘nance intervention in the exchange market. The current 
accounts figure slightly higher than last year, with 
Natioeal Ben pesetas. In round figures, the profits of the 
a rename. Institution in 1922 amounted to 100 
The ta eee oe in the preceding year. 
ieee ad a ‘= in this profit to the extent of 50 
dite ai i Ic 4... are allotted to the Treasury in 
to the Ment oh anking law, the advantages of which, 
clared, which is ae are apparent in the dividend de- 
in os cadens > - cent. as against 23 per cent., and 

ollowing the yt —— which — 80 potnts. 
Oeste: atte tema amp Law, which identifies cheques 
applies to the isueens cao “— eye of exchange and 
decree has now oe half the usual bill stamp tariff, a 
the Supreme Bank C ne on the recommendation of 
whereby “ crogsed eee (Consejo Superior Bancario), 
stamps on oe eneques are exempted from bill 
ac compliance with the follow itions :-— 
'a) Cheques must be crossed ; ollowing conditions : 
$41 of the Spanish a = accordance with the article 
Paid through bank orb ranting sibs (b) They must be 
ankers inscribed in the Royal Com- 
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mission list of private banks. (c) Payment must be 
effected by way of compensation in accordance with indi- 
cations to be made in due course by the Supreme Bank 
Council. The application of this measure depends, there- 
fore, upon the establishment of one or more clearing 
houses, and to this end the above-mentioned council 
approved and remitted to the Ministro de Hacienda plans 
for establishing such clearing houses in Madrid, Barce- 
lona and Bilbao. They contain no novelties, but are 
based upon the principles already applied to similar insti- 
tutions in other countries. The same Supreme Bank 
Council, in virtue of powers conceded by Royal Decree, 
has fixed the maximum interest that may be allowed by 
Spanish Banks on current accounts at 24 per cent. per 
annum and on savings accounts 34 per cent. per annum. 
The rates ruling at the present time vary from 1 per cent. 
to 2 per cent. on current accounts, and 4 per cent. per 
annum interest is general on savings accounts. 

The foreign exchange market has been much more 
active during the past month, and in view of the improved 
communications with London by wireless, the latter city 
has given the lead in the matter of quotations, instead of 
Paris, as was formerly the case. For the same reason, 
Barcelona has lost part of its independence in exchange, 
and follows the lead of Madrid, especially in connection 
with sterling quotations, as the former city does not yet 
enjoy rapid wireless communications with London. 
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SWITZERLAND.—NEW CAPITAL ISSUES—FEDERAL 
AND CANTONAL FINANCES. 


(FROM OUR CORRESPONDENT.) 


GENEVA, January 30. 


Statistics of new capital issues in 1922, just published 
by leading banks, show that not less than 4o per cent. of 
all Swiss new issues in 1922 have been made by the 
Confederation. Under normal conditions the Confedera- 
tion issued only about one-tenth of the loans offered to the 
Swiss investor. The demand for money by the cantons 
and the municipalities was always far larger than that 
made by the Confederation. The Federal Treasury is not 
yet by any means free from the results of the war. The 
deficits on the Federal railways and the postal services, 
expenditure on unemployment relief, the interest on the 
debts contracted during the four years of mobilisation, are 
creating every year fresh deficits in the Federal accounts. 
The Budget for 1923 shows an estimated deficit of 84 
million francs. The expenses of the Federal Treasury are 
estimated at 510 million francs, that is to say, two 
million francs more than in 1921, but 12 million francs 
less than in 1922. Deficits are now unfortunately con- 
sidered as normal everywhere, but the Swiss financial 
crisis is peculiar in every respect. 

In 1922 the Confederation received from direct and in- 
direct taxations 170.3 million francs, but the Swiss tax- 
payer had at the same time to bear cantonal taxation. 
The direct taxation by cantonal Governments amounted 
in 1921 to 170.9 million francs. The bulk of normal State 
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expenses are discharged by the cantonal Governments. 
It was only during the war that Federal finance started to 
play a leading réle. Under Swiss constitutional conditions 
the Confederation has to find its income from indirect 
taxation and import duties. 

In 1921 indirect taxation yielded 34 millions for the 
Confederation, and 24 millions for cantonal Governments. 
Every attempt to reorganise Federal finances embarrasses 
the 24 cantonal Treasuries. As a matter of fact, the 
cantonal Budgets also fail to balance. Their Budgets for 
1922 estimated aggregate expenses at 491.8 millions, and 
revenue at 430.9 millions; that is to say, the 24 cantonal 
Governments had in 1922 an estimated deficit amounting 
to about 60 millions. Nevertheless, the financial 
situation of the 24 cantonal Treasuries is by far more 
healthy than that of the Confederation. The consolidated 
debts of the cantonal Governments amount to a total of 
1,363 millions, to which a floating debt of about 150 
millions has to be added. 

It must be taken into consideration that the cantons 
possess their own State banks, in which they hold a fully 
paid-up share capital of 401 millions of francs, on which 
last year the net income was 38 millions of francs. 
Furthermore the value of forests, electric power stations, 
and pastures owned by the cantonal Governments exceeds 
800 million francs, so that the consolidated, as well as the 
floating debt of the cantonal Treasuries seems to be 
covered by productive assets. Under present conditions 
it is easy to understand why cantonal Governments 
jealously guard their right to keep the yield of direct 
taxation for themselves. They have every reason to 
believe that they will be able within a few years to balance 
their Budgets. 

As far as the Confederation is concerned, the total of 
accumulated deficits amounts to 1,386 million francs, and 
will still increase during the next few years. The present 
project for increasing the income of the Confederation by 
way of indirect taxation, especially on alcohol, tobacco, 
&c., and perhaps also by an increase in import duties, 
although a dangerous matter, might cause some read- 
justment. But the more urgent task of the cutting down of 
expenses, and that can only be achieved by curtailing the 
activities of the Federal Government. During and after 
war the Federal State shouldered tasks which are better 
handled by the cantons, or better still by private enter- 
prise. 

The present situation in the Swiss bond market clearly 
shows that Swiss investors have not digested the huge 


quantity of Federal loans issued during the eight last 
‘years. 


unforeseen difficulties should arise, as thereby our exports 
may expect to fetch fairly firm prices. So far, the presen 
condition of our trade does not appear to give reason jo, 
pessimism. But our imports of foreign goods have bees 
far more extensive than is desirable, and the reduction .» 
the international value of the Danish krone, which },, 
taken place, must be considered very critical. Both they 
movements show that consumption has not yet bee 
reduced to correspond to the income at present possible. 

To illustrate the above, some figures may be given, 
The value of the surplus imports of Denmark for thy 
entire year 1922 can be estimated at Kr.265,000,00. 
against Kr.140,000,000 in 1921. ‘The increase is part 
due to the fact that the imports in 1921 were so sma 
that somewhat increased imports of certain goods hay. 
been required in 1922. Naturally, this development hy 
had an unfavourable effect on the financial balance wi: 
foreign countries. In order to form an opinion of this, 
however, special note should be taken of the amount o 
gross freight earnings of vessels in foreign trade during 
the past year. In 1921 the average amount of Danis 
steamer tonnage laid up was about 246,700 tons dw, 
which practically corresponded to the figure for January, 
1922, when a total number of g1 ships were laid up. 
Subsequently, however, these figures were reduced at ; 
rapid rate, and when, in August, the Steamshipowners 
Association discontinued their usual reports on this sub- 
ject, only six steamers, of an aggregate tonnage of 13,90 
tons d.w., were laid up. It may, therefore, be taken jo: 
granted that practically the entire fleet of steamers ha: 
been active during the second half of the year. These 
good employment conditions have been counteracted }) 
the downward movement of freights during 1922. As 
consequence, it may be assumed that the gross freight 
earnings in foreign trade of the Danish mercantile marin 
do not show an appreciable increase on those of the pre- 
vious year. But on the other hand they have to some 
large extent to offset the effects of the unfavourabe 
balance of merchandise trade. 

It is natural that the serious conditions in the banking 
world should be traceable in the balance-sheets of banks 
and savings banks. During the period January-Novem- 
ber, 1922, the monthly reports show a decrease of abou 
Kr. 350,000,000 in the deposits in private banks, viz., from 
Kr.3,401,000,000 to Kr.3,055,000,000. At the same time 
the deposits in the saving banks have increased by Jus 
over Kr.300,000,000, and the aggregate amount 0 
deposits in the Danish savings banks at the end of the 
year may be estimated to amount to Kr.1,800,000,000, 
Kr. 1,825,000,000. 

During the last few months a decided improvement he 
taken place in the affairs of the Landmandsbank. During 
December, the balance-sheet total of the bank has bec 
reduced from Kr. 1,273,000,000 to Kr.1,252,000,000, bv! 
this decrease is due to the account ‘‘ sundry creditors, 
as the continual writings off, according to the plan, hav 
caused a reduction of this item by Kr.33,000,000, " 
which is included the old proprietor’s capital. Depos'' 
and current accounts show an aggregate increase © 
Kr.g,500,000, while during November they declined. Ths 
shows that the public have entrusted their means to 
bank to an increasing extent. As a sign of the favour 
able development may also be mentioned that the Lane 
mandsbank has been able to effect an increase of th 
amount of cash in hand, which is now Kr. 3g,000,000, the 
highest figure in 1922. 

In the statistical review a series of reports are giv 
concerning unemployment. This reached its maximum” 
in February, 1922, when one-third of all workers, Of * 
total of 100,000 men were without employment. Durins 
the next few months unemployment decreased, and afte 
the settlement in April of the great labour conflicts, * 
ditions showed considerable improvement. Even though 
as usual, there was some increase in the percentag' 
of unemployed during the last months of the year, am 
tions at the end of 1922, when about 20 per cent. pared 
unemployed, are very much better than a year ago. 
ing at the separate trades an improvement is found, Ee 
instance, in the cigar and the boot factories, for pias 
the Act of August 4, 1922, provided possibilities for yg 
protection. But the import regulation of these goods “tle 
been in force for so short a time that it is not yet poss 


. ; " son it 
to form a final estimate of its effects. In this connectio8 



































































DENMARK.—ECONOMIC POSITION—TRADE BALANCE 
—BANKING. 
{FROM OUR CORRESPONDENT. ) 
COPENHAGEN, January 15. 

Reviews of the result of the year’s working have appeared 
from many quarters. It is generally admitted that it 
has been a year of crises, but at the same time the opinion 
appears to prevail that these have culminated, and that 
now Danish trade will once more improve, even if pro- 
gress is slow. 

One of the clearest and most comprehensive contribu- 
‘tions has been published by the Statistical Department, 
which was able to advance its views immediately after the 
New Year. The following is quoted from the summary :— 
** The economic situation in this country at the end of 
1922, generally speaking, appears to be that presumably 
the liquidation by the financial and banking world of 
errors and extravagances during the war, may now be 
<onsidered practically completed. Agriculture, which is 
wf such great importance in our economic life, appears 
to be well on the way to stable conditions, and even if great 
difficulties are still experienced in many branches of indus- 
try, other fields are showing improvement. Naturally, the 
economic life of a small community like the Danish is 
largely governed by conditions abroad. Accordingly, 
much depends upon how the present world-economic 
problems are solved. But the fact that England's posi- 
tion is steadily improving—as indicated by the continual 
improvement of the sterling rate in proportion to dollars 
and gold—must be an advantage to us, unless new and 
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chould be mentioned that the committee appointed by the 
»revious Minister of Commerce for the purpose of investi- 
gating the Swiss import tariff reported to the Ministry 
shortly after New Year. The report is mainly a review 
of the Swiss system, and does not make any recommenda- 
tion. At the present time it appears improbable that the 
Danish tariff will be increased. 








CANADA.—BUSINESS CONDITIONS—EFFECTS OF 
EUROPEAN SITUATION—PRICES—GRAIN MAR- 
KETING — BRITISH MANUFACTURERS AND 
BRANCH FACTORIES IN CANADA—THE PRO- 
BLEM OF POPULATION—THE REVISION OF THE 
BANK ACT. 


(FROM OUR CORRESPONDENT.) 
Ortawa, January 16. 


THERE is now visible in Canada the normal mid-winter lull 
in business, but plans are being energetically laid for the 
spring. Wheat prices, however, have recently sagged 
about 10 cents per bushel on the Winnipeg exchange, and 
the welcome advance of December has been lost. But 
many farmers took advantage of the rise, and the pro- 
portion of the crop still in the hands of its producers is 
smaller than is usual at this date. The grain trade is still 
uncertain what effect the Franco-German complications 
will have on grain values, but most Canadians are now 
convinced that further disturbances of the European situ- 
ation can bode no good for the prosperity of Canada, and 
there is general endorsement of the attitude adopted by 
the British Government. Both wholesale and retail trade 
remain quiet; retailers’ stocks are very low, but they are 
buying very conservatively, and industry is showing a 
reasonable activity for the time of year. Substantial orders 
‘or new equipment for the national railways have helped 
certain establishments, and steel products especially such 
as are wanted for the building industry are in good demand. 
The milling industry is quiet, owing to the dullness of the 
market for export flour. All the ‘‘ forestry’’ industries 
are busy, but exporters of lumber find business with 
Europe a difficult problem. The coal situation is still 
causing trouble in Central Canada, and in manycities coalis 
wing doled out in small quantities. There are recurring 


tireats of an embargo on American anthracite by Wash- 
ington, and its enactment would cause serious incon- 
venience, 
_ There is a slight drift towards higher prices, especially 
n textiles; one contributing cause is that the gravity of 
the European situation is operating to the restriction of 
purchases abroad. The Labour Gasefte records a small 
“vance in the cost of living; the total of the combined 
ng family budget of fuel, rent, and clothing was 
Son December Ist, as compared with $20.89 for 
Selon: tien _ $21.49 for December I, 1921, 
aan June, 1920, the highest point, and $14.26 for 
Sehees am a 1914. Butter, eggs and other farm produce are 
Kt aterially in price. 
im selene sage. over the wheat marketing problem still 
Manitoba cane a ee ne Sree DE Sie 
Progransive gasty. ta T. A. Crerar, the ex-leader of the 
with the Wheat ‘oo € against any further dalliance 
é oard project, and declared that the 
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the oe upon it were quite illusory. But 
; Wheat» Re sae his advice, and demanded 
“s beard with compulsory "ers 

1923 crop. The pulsory powers for the 


provincial Government of Mani- 
will enameieae sores announced that they 
wan and Alberta G . establishment with the Saskatche- 
can be tried @ “Governments, but before the experiment 
will have to” nme amendments to the existing legislation 

Thess ie ‘quae at Ottawa. 
manufacturers oe disappointment that more British 
establishment soe examining the possibilities of the 
Manufacturers h ranch factories in Canada. American 
and to-day ther ave been fully alive to the opportunities, 
merican firms © are more than 700 branch factories of 
British Greiene in Canada. It is true that some 
n Canadian ee have had unfortunate experiences 
Who recently v; eee, but a prominent Canadian capitalist 
¥ visited Britain in order to interest firms in 


toba have 
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the project of branch factories in Canada made this in- 
teresting comment on the situation: ‘* The United States 
manufacturer regards a branch factory in a _ foreign 
country, whether in Canada or Europe, as a decentralised 
portion, but still a unit of the organisation. As such the 
branch is subject to the same rigid inspection and manage- 
ment as the main or parent concern, and has, therefore, 
been a source of profit in the majority of cases. The 
British manufacturer, on the other hand, looks upon the 
branch as a foreign investment, an agency which will 
detract from the business of the home plant, for this 
reason not a particularly desirable form of expansion.”’ 

The problem of population is at present a matter of 
very acute concern in Canada, and it is gradually being 
realised that the allurements of immigrants is not its only 
aspect. In their annual addresses, the presidents of the 
banks all stressed the urgent need for more population, 
and politicians and railway executives have swelled the 
chorus. There is great dissatisfaction with the immigra- 
tion returns, which up to the end of the year showed a 
fall of 26 per cent. from the parallel figures of 1921, and 
there is widespread complaint that the Federal Govern- 
ment has not formulated a vigorous policy. Last week 
it called in Ottawa a conference of the provincial authori- 
ties to discuss the problem, and plans were examined 
for the better co-ordination of immigration. The provin- 
cial Governments will undertake no financial responsibili- 
ties in connection with immigration, but they will help to 
compile lists of vacant lands and to locate settlers in 
suitable circumstances. The state of the Federal treasury 
does not permit any large scheme of assisted passages, 
but some attempt may be made to co-operate in the work- 
ing of the British Government’s Overseas settlement 
scheme. 

But what is more alarming than the poor immigration 
returns is the steady exodus of population from Canada 
to the U.S. which is to-day in progress. With the re- 
vival of business south of the line, and the development 
in many areas of a boom in building, many kinds of 
labour have become very scarce in the U.S., and wages 
have risen. The application of the quota system under 
the new immigration law has curtailed the supply of 
labour, which used to come from Europe, and Canada, 
to which the quota plan does not apply, is now regarded 
as the best reservoir. The Ottawa correspondent of the 
Toronto Star reports that high wages in the building 
trade in the U.S. and the prospects of uninterrupted work 
all the year round, have depleted Canada of bricklayers, 
painters, plasterers, and other artizans. One third of the 
membership of some Canadian trade unions is to-day in 
the United States, and for the last three months fifty 
families per week have been leaving the Maritime pro- 
vinces to seek work south of the line. A certain propor- 
tion of these emigrants will return, but the majority of 
them will stay under the American flag. One result of the 
migration is that there is now a glut of house accommo- 
dation in cities like Winnipeg and Calgary, and retis are 
falling. Simultaneously, however, many farmers in 
Western Canada, disgusted with the poor returns from 
the last crop, and their burden of debt, are also pulling 
up stakes and moving southward. Under such circum- 
stances it is contended in some quarters that before any 
large sum is spent on immigration propaganda ways. 
should be found to keep the existing population in the 
country. The general impression is that until the United 
States modifies its immigration laws the exodus from 
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Canada will be difficult to check, but if trade keeps reason- 
ably good in the spring, the Federal Government will 
probably lower some of the present bars to permit the 
entrance of British artisans who might supply the places 
of those lost to the United States. 

Editorials in papers which enjoy the confidence of the 
Government seem to indicate that the decennial revision 
of the Canadian Bank Act will be held over for another 
year. Mr Fielding has not yet returned from Europe, 
and the labour entailed in the preparation of the Budget 
will occupy all his time. Parliament will have to grant 
authority for the extension of the present bank charters 
of another year, and the Government may be pressed to 
investigate the whole banking and credit system through 
the agency of an impartial commission. Meanwhile in 
agrarian circles a campaign for drastic reforms is being 
pushed, and the United Farmers of Manitoba, at their 
annual convention last week, demanded the establishment 
of a national bank on the same lines as the Common- 
wealth Bank of Australia. Their brethren in the other 
provinces are likely to follow, and the whole Progressive 
party will come back to Ottawa pledged to support this 
project. 


chasing power of the pound sterling, while wages ang 
salaries can be, and, in fact, were, raised continuously, I 
am inclined to doubt whether wage-earners and the (lower 
salaried classes made any direct contribution towards 
meeting the cost of the war. 

People with large salaries, such as judges, ministers, 
and bishops, had their purchasing power cut down by 
more than one half; the same is true of people with small 
incomes from sound securities, while those unfortunate 
people who used to draw large incomes from land, houses, 
and cottage property hardly drew any net income at all. | 
admit that a few people made fortunes out of the war: 
perhaps wars would not last so long if some persons did 
not make money out of them. Such persons ought tp 
have paid an excess income-tax, for some of them escaped 
the E.P.D. 

Already property-owners pay a higher rate of income. 
tax than other persons with similar incomes, and they pay 
a special tax called Death Duties; why should they be 
asked to bear a further burden in order to relieve people 
who are just as well able to pay taxes?—Yours, &c., 

J. E. Avtey. 

1 Mitre court buildings, Temple, E.C. 4. 














































THE RISING IN MEMEL. 
TO THE EDITOR OF THE ECONOMIST. 


Sir,—Mr Harley misrepresents the contrast, not, as 
he says, the ‘‘ parallel,’’ drawn in the Economist of 
January 20th, between Danzig and Memel. Danzig ss 
a city with a territory of German inhabitants surrounded, 
for the greater part, by territory of which the inhabitants 
are also German. The somewhat shadowy Polish racial 
character of the ‘‘ corridor’’ was hardly more than an 
excuse to give to Poland a much-needed access to the sea. 
On grounds of race alone, the separation from Germany 
of Danzig and its territory, and indeed of almost the 
whole Polish corridor, could not have been justified. In 
the case of Memel, the long strip of territory is purel) 
Lithuanian, the hinterland is Lithuanian, and the port 
town alone, separated completely from any land of Ger 
man inhabitants, is German in character. It would be un- 
fortunate should a special privilege granted to Poland 
in the case of Danzig be made the excuse, by a false 
analogy, of a grave injustice to Lithuania.—I am, yours 
&e., THe WritTeER OF Your NOTE: 

London, January 29th, 1923. 


Letters to | the Editor. 


MR McKENNA AND CURRENCY POLICY. 
TO THE EDITOR OF THE ECONOMIST. 


Sir,—In his latest criticism of the policy of currency de- 
flation, Mr McKenna assumes that the sum of bank deposits 
and currency is a true measure of the purchasing power in 
the hands of the public, and deduces from the estimated 
figures a loss of about £200 millions in the past year. 
Unless, however, the value of money at the beginning and 
end of this period is taken into account, the criterion is 
unsound. The smaller nominal amount, at a lower range 
of prices, may represent a real purchasing power equal to 
or even greater than the larger. He goes on to contend 
that the Government policy of paying off Treasury bills 
has the necessary effect of depleting bank deposits. In 
answer to the obvious objection that a bank so dealt with 
has a superfluity of cash which puts it in a position to 
recreate the lost deposits, he merely replies that it is the 
practice of banks to lend surplus cash to the money 
market, which uses it to repay sums borrowed from the 
Bank of England. But surely if the loss of deposits 
reaches dimensions which causes serious inconvenience, it 
is open to the banks to modify a practice which leads to 
such results? It is not the policy of deflation which is 
to blame, but the conservatism of bankers. Again, when 
the loan from the Bank of England is paid off, what is 
that bank to do with the cash? It cannot, obviously, 
lend it to the market, which doesn’t want it. Apparently 
the only thing it can do is to increase its own deposits. 
Thus the deposits lost by the banks are made up by in- 
creased deposits at the Bank of England, and the pur- 
chasing power of the public, as a whole, is unaffected. 
So, at least, it seems to a layman.—Yours faithfully, 

January 29th, 1923. H. H. O’Farre.t. 





Books and Publications. 


PUBLIC FINANCE.* 


A Text book of moderate length upon this subject, pre 
senting modern developments and preparing readers 10° 
the future outlook has been badly needed. This need 
well met in many respects by this volume. The author 
has obviously been at pains to subdue those advanced 
political views which are associated with his Parliame 
tary Labour candidature, and to win adherence % 
measured academic calm and poise, but he has not bee? 
invariably successful. The scarlet doctoral robe doe 
not completely hide a decidedly reddish tie ; Cucullus non 
facit monachum, indeed, but the hood may also cove 
more than a monk. Dr Dalton does not produce * 
highest common factor of all extant views on publi 
finance, nor, indeed, claim to be giving the body of 
‘* received ’’ opinion. This is one drawback for ™ 
unwary student, who will not always be aware when the 
author is speaking for Dr Dalton, and when he speaks 
for public finance professors in general. The open adv 
cacy of the Capital Levy—the desire for the Rigna® 
death duty taxation—and such a passage as: “* There © 
much to be said for the extension of this principle (P4” 
ment out of rates) to cover the supply of working ¢la* 
houses at uneconomic rents, and of bread, clothing, 4 
other necessaries of life, below cost price, and also i? the 
ie son sittcnsamis tastes edi asa bersotadn sestandsccmtelap rete 





THE CAPITAL LEVY. 


TO THE EDITOR OF THE ECONOMIST. 


Sir,—Why is it that advocates of a levy on capital 
refuse to face the facts? The war, as Mr Withers has 
pointed out, was paid for as it went on partly by the de- 
preciation of the currency, partly by the continual issue of 
War Loans and Bonds. Depreciation of the currency acts 
as a concealed income-tax on all persons, without exemp- 
tions or allowances; the issue of war loans acts as a con- 
cealed levy on existing securities of nearly every kind, in- 
cluding mortgages. 

Twenty or thirty years ago people used to talk about 
““permanent’’ and ‘* precarious’’ incomes, and Sir 
Charles Dilke’s Income-tax Committee boldly altered its 
terms of reference and substituted ‘‘ unearned’’ for the 
first word and ‘‘ earned ’’ for the second. We now see 
that under stress of war the meanings are reversed, the 


* “ Principles of Public Finance.'’ By Hugh Dalton, M.A» DS 
income from investments sinks with every fall in the pur- 


(Foon), Cassel Reader in Commerce in the University of 
London) George Routledge and Sons, Limited. 5s net. 
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est of the development of human efficiency ’’—these 
ake one wonder whether this text book will be 
as readily received in academic and University circles as, 
on merits, it deserves to be. 

The condensation of treatment and the wide variety 
of matter is often strikingly well done, although some 
clear to the initiated, will suffer in clarity for 
the newcomer in consequence of it. 





—————— LT 


Yilon, Read ¢ Co. 


There is a healthy 
shibboleths, 
reexamination of catch phrases which is generally justi- 
fed. Occasionally, however, the desire for an indepen- 
dent position betrays the author into discussing valuable 
and valid ideas with flimsy and indefensible debating 
I bought a piece of land, rent £20 (subject for 
the last 120 years to the old land tax £1), and I am told 
that the incidence of the tax is 
Because if the tax were repealed I should get the benefit 
This is playing with words. 
way the capitalisation of a differential burden is disposed 
of, and a whole body of doctrine of great practical impor- 
tance to-day is dismissed almost with a_ sneer. 
incidence of the benefit of remission 
totally different thing from the incidence of the tax 


United Spates Government 


and Manicipal Bonds 
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of the relief. In the same 
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In discussing the proposal to substitute a variable for 
a fixed rate of interest, Dr Dalton fears that it would 
encounter prejudice on the part of a large section of 
investors who are still ignorant or distrustful of index 
We met recently a city merchant of wealth 
and long experience, who prided himself as a man of 
affairs, and who had never heard of an index number till 
to-day, and still less understood what it purported to do! 

For the general reader, the book is interesting and 
who have to face unknown 
examiners with unknown views on open public questions, 
it would have been safer if the text had shown clearly 
where the officially accredited teaching of the London 
School of Economics ends, and Dr Dalton’s personal 
adventures in political thought begin. 
well for the examinee to know at what point Professors 


Cannan and Foxwell of this University would cease to 
give him full marks. 


obtained by working backwards ought to be 66 2-3: 
but, in fact, it would give a number greater than 66 2-3. 
In order to satisfy this test, it is necessary to use esti- 
mates of quantities at both dates, and to take some aver- 
age of these quantities or of the index numbers resulting 
from forward and backward working. 
plausible as it appears, is not always valid. 
ed it to a comparison of prices in 1917 and 1913, we 
should have assumed that the restricted war budget had 
equal importance with the normal budget. 
is too formal. 


For students 


Also the test 
The Economist number, worked forward, 
assumes that the 44 items included were equally important 
in expenditure in the years 1901-5. 
wards from 1923 we are not bound by our formula to 
assume equal importance in the latter year (as the Test 
assumes) ; and, in fact, we shall get a number equal to the 
forward number if we weight the ratios on the assumption 
that the new expenditures are proportional for each com- 
modity to its price ratio, which would be true if the con- 
sumption of commodities changed all in the same propor- 
Nevertheless, the index number would be improved, 
if its basis were frequently checked by production and 
consumption records, and the resulting number averaged 
with the existing number. 

Professor Fisher is much too severe in condemning the 
Economist and Statist numbers as unweighted; for in 
both cases the items were so chosen that the weights 
implicitly given to sub-groups were in proportion to their 
importance. Weighting by aggregating entries of similar 
commodities may be preferable to weighting by applying 
factors to dissimilar commodities. 

Professor Fisher’s Second Test is not so simple in idea. 
He assumes that the index measuring change of price mul- 
tiplied by the index measuring change in quantity ought 
to measure exactly the change in expenditure, a state- 
ment which, though plausible, requires analysis and proof. 
For instance, in the annual calculations on the previous 
year’s trade given by the Economist, we have such a 
statement as the increase in the value of exports was 
21 percent. (measurement of expenditure p, 4:/PoJo= 1-22), 
the average increase in price was 10 per cent. (q:pP;/q:Po= 
1.10), and the increase at unchanged prices Io per 
cent. (measurement of quantity, q:Po/qoPo= 1-10). 
product of the second and third measurements exactly 
equals the first, as by the 


In working it back- 
It would be as 


INDEX NUMBEBRS.* 


Or the making of index numbers there is no end. Pro- 
fessor Fisher discusses 134 forms, and so long a study of 
them is a weariness to the flesh; but, fortunately, it is 
possible to state the main arguments and results of this 
book in a fairly simple form. 
equally in mind the measurement of changes of prices and 
of quantities ; the data can always be given in the form— 
or place) py, at second year (or place) 
otherwise brought 
eighted average 
such as p,/p, or of the quantity 
ne qo, the weights being obtained by 
© arrangement of the four letters py, qo, Py» qi 
hted index number is merely a particular 
ights assigned in one of the years are 
geometric mean is for some reasons prefer- 
arithmetic mean, but numerically it is often in- 
hich is used. : 
With these general ideas the best form of index number 
‘sought, by the avoidance of formule which are liable 
results, and in particular by the application 
" Under Test I. ‘‘ the 
alculating an index number should be such 
between one point of 
€ other point, no matter which of the 
For example, the Economist 
rices fails under this test, for 
in 1923 as percentages of those in 
adjustment, while if the calculation 
Ing prices in 1go1-5 as percentages of 
aking the simple average, the result- 
Under the test, if the ratio 
conomist method, the ratio 


Professor Fisher has 


Price at first year ( 
Pi; quantities, 
account, qo, q. 
of the price-ratios, 
ratios, such as q,/ 
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1901-5 without any 

Was made by express 
SE iN 1923, and t 


Second Test 
holds that, since quan- 
symmetrically into the pro- 
measurements should 
also be symmetrical, obtainable one from the other 
by interchanging p and q—a postulate and a conclusion 
which require close examination. 
generally only a minor difference in weighting that is 
involved, perhaps the Test is not of great importance. 

As a consequence of the analysis, the geometric mean 
of the forward and backward weighted arithmetic index 
numbers is taken as the ‘‘ Ideal Index Number,”’ 
certainly, if the necessary data are available, it is a very 
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good one, and has the support for special purposes of 
many statisticians. But it remains that the choice of the 
most suitable formula depends on the problem in hand, and 
that whatever the ideal the computer is limited by his data. 

We recommend all serious students of the subject to 
work carefully through the book, for it contains very much 
that is important, new, and practical. 





If Britain is to Live. By Norman Angell. 
Nisbet and Co., Limited. 2s 6d_ net. 
Western Question in Turkey and Greece. By 

Arnold J. Toynbee. Second Edition. (London) 

Constable and Co., Limited. 18s _ net. 

Labour and Capital in Parliament. (London) The Labour 
Publishing Company, Limited. 

Chart of Money and Discount Rates in London During 
the Year 1922. (London) Page and Gwyther. 

The Accounts of the Corporation of London. For the 
year ending March 31, 1922. (London) Guildhall 
E.C. 2. 

Financial Policy of Csecho-Slovakia During the First 
Year of its History. By Dr Alois Rasin. (Oxford) 
Clarendon Press. 


(London) 
The 








Present-Day Banking in India. By B. R. Rau (Cal- 
cutta) University of Calcutta. 
Agricultural Statistics of India, 1920-21. Volume I. 


(Calcutta) Department of Statistics. 

Indian Railways in 1921-22. Administration Report, 
Volume I. (Calcutta) Railway Department, Rs 3.8. 

Prospettive Economiche, 1923. (Milan) Universita 
Bocconi di Milano. 

Chart of the Mexican Oilfields, 1923. 
Stanford, Limited. 

This publication is in four sheets, on the scale of 74 miles to 1 
inch, and it is claimed to be the first comprehensive map of the 
Mexican oil regions to be published in Europe. It shows in 
colours the fields in operation, prospective fields, pipelines, ocean 
terminals, railways, &c. An inset map of the whole of Mexico, 
on a smaller scale, shows the oilfields in exploration and exploita- 


tion, prospective oilfields and prospective coalfields. The price 
of this publication in sheets, unmounted, is £2 cs. 


The Planter. December, 1922. (Kuala Lumpur) Incor- 
porated Society of Planters. 

Catalogue of British Industries Fair, 1923. February 19th- 
March 2nd. (London) Board of Trade, 35 Old Queen 
street, S.W.1. 

The Swedish Year-Book, 1922. (Stockholm) Almqvist 
and Wiksell Company, Limited. 
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STOCK EXCHANGE NEWS. 


SETTLING DAYS. 


Ticker. | Account. 
February 7. February 8. 

Business in the markets of the House has fallen away in 
remarkable fashion as compared with the rush which prevailed 
during the three previous weeks. Although the Stock Ex- 
change is supposed to have shaken itself free from the sym- 
pathetic influence of localised foreign politics, the present week 
has demonstrated clearly enough that when serious events are 
abroad neither investor nor speculator will seek the markets of 
the House for profit. People have been cancelling their buy- 
ing orders, and some of the weaker bulls, who went, perhaps, 
rather too far in their previous excursions, deemed it prudent 
to shorten sail. Towards the end of the week a better 
tendency became noticeable, but with another settlement in 
sight the disposition on the part of the public is to let stocks 
and shares alone for the moment, and to give the run of the 
markets to bargain-hunters on the one hand and to forced 
sellers on the other. 

The acceptance by the British Cabinet of the American pro- 
posal for repayment of Great Britain’s war debt to the United 
States led to a rise in stocks in New York, but was greeted 
without much enthusiasm on this side. Quiet satisfaction 
prevailed in the Consol market. The War and Conversion 
Loans put on a spurt, but the best levels were not held. More 
immediate gratification was felt at the release of the tension 
caused by the Turkish attitude at Lausanne. Amongst the 
newly-issued stocks in the Consol market, New South Wales 
scrip has gone back a little, while the Port of Calcutta bonds, 
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over-subscribed when the prospectus appeared, fel! to 4 
discount upon the appearance of the allotments and the 
ing of the market. 
way in a number of cases, 
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smal} 
Start. 


Home Railway prior-charge st 


CKS Gave 


French bonds, Government and railway alike, | 


Ve deen 


acutely flat, and when the franc touched 80 on Wednesin 
afternoon both French Fours and Fives fel! heavily. Bp; 


ritish 


investors who bought the bonds, and who stil! hold them om 
frankly alarmed at the outlook, and the policy of France jn the 
Ruhr district arouses grave apprehension amongst bondho! 


iders, 


hcwever it may be regarded by others who are intereste 
German bonds are more or less a nominal market. K 
have been marked down in a few instances, 
lower. The South American group is tolerably steady, conside;. 
ing all things. Chinese bonds remain heavy, and the premium | 
on the Dutch East Indies scrip has gone back about a poim 
from the top. Montenegro bonds are materially better on the 
week. 


Kussians 


Belgians are 


Home Railway stocks suffered with the rest of the markets, 


but the heaviness yesterday showed signs of passing off. Th 
preferred remain firm, investors being attracted by the reasoo. 
able yield, combined with the security offered. Undergrounds 
advanced on the excellent 
Grand Trunk Pacific debenture further improved; Mexicans 
Rails have drooped. The Argentine railway market came is 
for a good deal of profit-taking, which made its effect felt upon 
gvotations. 
and the Brazilians moved down with the rest of the list. 


Metropolitan Railway dividend. 


Antofagasta, after a brisk rise, relapsed again, 


Rubber touched 1s 6}d per Ib earlier in the week, but this 


favourable influence was more than counteracted by conditions 
prevailing elsewhere, and, upon a fall of a penny in the price af 
the raw produce, the market became heavy. 
lc wered on what were described as sales from Paris, though 
these were certainly supplemented by others from quarters 
nearer home. The tobacco group is lower; textiles are mostly 
easier, with the exception of Bradford Dyers. 
profits which the Marconi Company is said to be making, 
through the extension of broadcasting, led to a recovery in the 
prices of various Marconi shares, a recovery Which, however, 


Oil shares were 


Rumours of the 


was not entirely held, and the cable stocks show no change. 


The gas market is dullish, in spite of an increased distnbv 7 


tion from the Gas Light and Coke Company. Electric light 
ing shares show up brightly in the prevailing quietude among 
industrials, something like a dozen rises, and those fair 
substantial, being scored by the shares in the leading Londo 
companies in consequence of the good dividends now being 
arnounced. There is nothing much doing in shipping share, 
nor in the banking and insurance groups. Most of the spect 
lative and semi-speculative issues are lower. Watney Brewery 
stocks hardened on the dividend announcement ; Borax deferred 
also firmed up on the maintenance of the 12} per cent. dist 
bution. Dunlops and motor shares have sagged. ; 
The Kaffir market is quiet, with a heavy tendency for choice, 
though movements are small and unimportant. Copper 0 
diamond shares are moving according to the way in which 
Paris pulls the strings. The excitement over certain Rho 
sians, Cam and Motor and Selukwes especially, has be" 
remarkably well maintained. Prices underwent fairly sha? 
fluctuations, according to the moods of the moment. A sha? 
rise in Akims occurred on news that the Russo-Asiatic Co" 
poration is taking an active hand in the Akim compantts. 
Mexican mining shares, after a burst of strength, subsid 
again as the speculators got out in consequence of the threate™ 
ing aspect of foreign affairs. The tin-mining markets are Y°T 
viet, 
r Stock Exchange shares remain hard at 108; members are 
reminded that they should send in their applications o 
re-election to membership in respect of the year beginni™s 
March 25th next. 


To complete our record of new issues and summary 0} ?° oft - 
loss accounts, company secretaries are requested to furnish o 
copies of sew prospectuses and report and accounts. Our reader! 
can also assist by forwarding copies of prospectuses and compen? 
reports and accounts which may fall into their hands. 


NEW ISSUES. 


The new issues of the week and the current year and date o 
opening of the lists have been as follows :— 


Lf 
Cash First ; 
‘Capital Subscription. Paym ent. ue 


£ 
Amount previously recorded .... es e+ 31,770,434 


ISSUES OF THE WEEK— 
44 % Treasury Bonds (by Tender 
anuary 26, 1923), £3,500,000, at 


BOOM occcccceee Cocccecce ereee oe ee 3,478,125 .. °° 
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DISCOUNT CORPORA TION or NEW YORK 

















Deen 
me This Corporation discounts and resells Bankers Acceptances and approved Bank 
aa endorsed Trade Acceptances, deals in United States Treasury Certificates of 
n the Indebtedness and Notes, and receives funds repayable on demand or at fixed 
fers, maturity against the security of Bankers Acceptances, or Government Obligations. 
_ Statement of Condition, December 30, 1922. 
a ASSETS 
ont cceptances : 
- On Hand . a ou aw we, ae SOE 
. Pledged as ‘Collateral for Loans| a toe bas a7 oe «=e as 
rheats Sold under Re-purchase Agreements .. 2 og = ... 16,670,467.61 
The Acceptors’ Liability on Endorsed Bills Sold ... 9... «...—-.. 58,676,377.34 $78,901,689.05 
"aS0M United States Certificates of aes and aoemaper Notes at par: 
Dunds Hand . eee 855,650.00 
end. Pledged as Collateral for Loans a ie sis os ... _7,365,000.00 
ican Sold under Re-purchase Agreements .. ate ... 39,650,000.00 47,870,650.00 
pith: United States Liberty Loan Bonds—Par Value 31 ,272, 950: Po 
_ ($1,209,200 pledged) bought under Agreement of Re-sale . 1,236,903.68 
‘eam, Premium on United States Certificates of Indebtedness and d Treasury Notes, ‘at 
a Market Bid Prices " ; i 176,785.68 
es Deposit with New York State Banking Department: 
x New York State Bond, Par Value $1 ni at Cost... su _ ini 985.00 
= Interest Receivable Accrued .. fm ze a te hs 307,535.23 
a Interest and Expenses Paid in . Advance ... tte sas es pe i a 33,844.98 
om Cash in Banks and on Hand ae al base ue ae i Ss ... _ 1,618,4 482.61 
nostly $130,146,876.16 
rr | LIABILITIES Sean 
king Capital Stock: 
1 the Authorized and Issued—50,000 Shares of $100., each... am ne ... $5,000,000.00 
vever, & Surplus .. the : an ...  1,000,000.00 
ge. Undivided Profits:—Balance as at December 31, 1921. $1,009,626.71 
ee i Add Net Profit for Year ended December 30, 1922 548,428.24 
ones 1,558,054.95 
ore. Less Dividends... os as = ‘an ae Sa ... 300,000.00 1,258,054.95 
being 7 7,258,054. 4.95 
~_ Unearned Discount... > ve - is sia = ian “al 157,699.28 
ee Reserve for Taxes—Estimated _... sks” ic Dain: Wine? 2, Sida tote si 24,297.98 
init Interest Payable and Expenses Accr ued... a tits me wits ‘dea et 25,293.70 
distri Loans Payable :—Secured by Acceptances ... 100,000.00 
Secured by United States Certificates of Indebtedness 
non and Treasury Notes he ae ... 6,500,000.00 
“hic Secured by Liberty Bonds ... ... ... ~~... -—«*1,000,000.00 —_7,600,000.00 
hod Re-purchase Agreements, per contra: ee ees 
been Acceptances ... 16,670,467.61 
ot | United States Certificates of Indebtedness and ‘Treasury Notes ... 39,650,000.00 56,320,467.61 
oo Due to Banks and Customers le a 9,685.30 
anies. | Acceptances Re-discounted and Sold with endorsement, per contra... a —— ' 676,377. 34 
sided Dividend Payable January 2, 1923 oe a a a a sx ied 75,000.00 
ater ¢ nave made an examination o € ‘airs o : eis eu wees 
ett bm of fea aka on ee 16 oft aed coma alae alte - <a aia $130,146 876.16 
. . 4 r oy of ae arecty represents the financial position of the Corporation as at that date 
: MARWICK, MITCHELL & CO., 40 Exchange Place, New York. 
we DIRECTORS 
Sb GEO. W. DAVISON, President Central Union rast J P. MORGAN “+2 ++ J. P. Morgan & Co 
— FRAN Company | JAMES H. PERKINS, President Farmers Tam & Trust 
1 and GAT CIS L. HINE - - Chairman First National Bank Company 
ith ES W. McGARRAH, Chairman Mechanics & Metals| SEWARD PROSSER, President Bankers Trust Company 
aden! JOHN National Bank | CHARLES H. SABIN, Chairman Guaranty Trust Company 
McHUGH E, C. WACNER 
- CHARLES E. MIT CHELL, President National City Bank | A.H. WIGGIN- - - - President Chase National Bank 
-” jo OFFICERS 
GMAGNER  . Ouirnel Ge Bard | BUCRENGEN ERGs => Anstne SOC 
° - > se t aa a ‘an 
me jeXOME THRALLS - - - - Vice- accident GERALD F. BEAL _ .- : - Assistant Serdins 
orthet 
Lit 
or as DISCOUNT CORPORATION OF NEW YORK 
PHONE: HANOVER 9734 OFFICES: FIFTY-TWO WALL STREET 


Forward rates and special offerings on request 














































































NaTIONAL SAVINGS CERTIFICATES. 
Net Receipts into THE Excuequer Week Enpep Jaxvary 27, 1923. 


£ £ 
April 1 to Jan. 27, 1923, £30,708,000...... 650,000 .. 650,000 


To the Public— 
Bolckow, Vaughan, & Co.,£1,000,000 
First Debs., 6% (rep. at per 
1943, or after Jan. 1, 1928, at 


102%), issued at 994% ........ 1,000,000 .. 995 .. 100,000 .. 895,000 
Pandan Tea Co., £1 Shares, = 

SADE «un enadisnteatte ebibbs we a — .. 189,000 
Irvin and Johnsen (South Africa), > - 

m., £350,000 7% First Mort. 

Debs. (red. 1924-43 by ann. 

dwgs. at par, issued at 98% 

(Feb. 1) ...... oe 
Wellington City (N.Z.) Antecedent 

Liability Loan, 1822, £349,000 

54 % Debs., iss. at 99% ...... 340,000 











Tota! oftered to the public........ 


Broome (Selangor) Rubber Planta- 
tions, 6,400 New Shares, £1, 


cece 6400 .. 6400 .. 1,600 .. 4,800 


Toerangie (Sumatra) Rubber and 
Produce Estates, 14,993 Shares, 


Bae GREED corcscocvescsvesss oe MOM .. IAB 4. «©=6BTEB ce oe 
Total offered to shareholders .. as vi 25,142 








hic atinttiianddssminions — TEN ..+ 573,675,650 
een chitamaeaeeiice SGN ITE innaseencuceeneonanans 

Ta ieee are 294,572,999 | 2990 2.0... cece sence tenes _ 367,549,656 
Slane aodeehbeniatinathe 41932041 | 1919 2.2.00... 0... etaceetll 

lehenices saicheeketienel ST | TEE inncccocsecvensbooneel 1,393,381,441 
il scl nametememadahetiin SET “SEE inccousseonovedsouehd 

a sicedan Gicihisbiabareas SET (SED ceccusstmatenahinsine . 585,436,853 
ibsikadhesneekies esses 101,962,190 


Dominion of New Zealand (Wellington City 
Antecedent Liability Loan, 1922)—This is an issue of 


£340,000 5} per cent. debentures of £100 each at £99 per 
cent. Capital and interest is payable in either London or New 
Zealand at the holder’s option. The debentures now offered 
are for the purpose of extinguishing the antecedent liability 
of the Wellington City Council. This liability arose from the 
fact that the Council, finding it impracticable to raise loans 
during the late war, were compelled to carry out their capital 
works from funds provided out of revenue, temporary borrow- 
ings, and deposits received from the public. This liability has 
to be extinguished by March 31st next. The loan has a 
currency of 20 years, and is repayable by 1943. It, together 
with a sinking fund of 1 per cent. per annum, amounting to 
£:3,400 per annum, is secured on a special rate of 4d in the 
pound on the unimproved value of all rateable property in the 
City of Wellington. This special rate will yield an annual sum 
of £31,109, but the corporation has power to increase the 
special rate if necessary. The loan is free from all New 
Zealand taxes unless held by persons domiciled in the Dominion 
of New Zealand. A good debenture of its class. 


Bolckow, Vaughan, and Co., Limited.—Authorised share 
capital £)5,000,000, of which 44,227,720 has been issued and 
is fully paid up. The authorised debenture issue is £)2,000,000, 
of which £-1,000,000 has been previously issued and £ 1,000,000 
is now offered for sale, bearing interest at 6 per cent., at 99} 
per cent. The principal is repayable at par on July 1, 1943, 
the company having the option to repay at an earlier date, but 
not before January 1, 1928, at 102 per cent., subject to three 
months’ notice. Although the debentures are but a first float- 
ing charge on the assets of the undertaking, the company agrees 
to refrain from creating any charges ranking in priority to or 
pari passu with the £.2,000,000 debentures, except to secure 
bankers’ loans or overdrafts in the ordinary course of business. 
The purpose of the present issue is to provide the cash con- 
sideration for acquiring an interest in Redpath, Brown and Co., 
to refund to the company moneys recently expended on improve- 
ments in plant, and to provide additional working capital for 
the company and its subsidiaries. Net assets are valued at 
£6,439,007, fixed assets being taken as 45,462,138. The com- 
pany’s mineral resources are excellent in extent and conveni- 
ent of situation, but the drastic policy of the company in keep- 
ing most of its plant completely shut down during 1922 has 
given rise to critical comment in the trade. The issue, how- 
ever, looks as if it was fairly well covered as regards capital, 
and in normal times as regards interest. 


The Lancashire Electric Light and Power Company, 
Limited.—The authorised capital amounts to £1,100,000 in 
41 shares, and consists of 599,975 © per cent. cumulative first 
preference shares, of which 540,000 have been issued, 250,000 
7 per cent. cumulative participating preference, of which 
137,300 have been issued, and 250,025 ordinary, of 
which 152,363 shares have been issued. The issued 
capital of £829,863 includes the 75,000 6 per cent. 
first preference shares, but not the 7 per cent. preference and 
ordinary shares referred to below. An advertisement in the 
Press, made to comply with Stock Exchange regulations, states 
that the company has accepted an offer made by the Power 
Securities Corporation, Limited, to purchase the following 
shares :—(a) 75,000 6 per cent. (income-tax free up to 6s in the 
4;) cumulative convertible first preference shares of £1 each, 


at the price of 21s per share; (b) 75,000 7 per cent. cumulative 
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inoavestavenas 350,000 .. 343,000 .. 17500 .. 325,500 


-- 336,000 .. 17,000 .. 319,600 
oe 1,884,600 .. 155,500 ..1,729,100 
To Shareholders only— 


-- 20,02 .. 4,800 
Total offered for subscription to date | Total offered for subscription for whole 










— 
participating preference shares of £1 each, at the price os 215 
per share; and (c) 75,000 ordinary shares of 471 each, at the 
price of 20s per share. The company has also given an option 
to the Power Securities Corporation, Limited, to purchagy » 
to June 30, 1923, an additional amount of 22,637 ordinary Ches 
shares of £1 each at the price of 20s per share. The whole Ene 
of these shares will rank pari passu with the existing shares of ” 
each class. Investors will naturally acquaint themselves yx, 
further details of the progress of the company before taking ay - 
interest in the undertaking. . Ane! 
Pandan Tea Company, Limited.—Authorised capit: 7 
£200,000, divided into shares of £1 each, of which 210,000 are a 
now offered for subscription at par. This undertaking has bee, B’bs 
formed primarily to acquire certain estates in Java. Two of ot 
these are registered in the names of Java companies and one T 
in the name of a company incorporated in Holland. The Bar: 
shares in these companies are held by English companies, ang _ 
it is intended that the Pandan Tea Company shall acquire ajj Car 
such shares, and will not take conveyances of the estates, byt _ 
will work them through the agency of the registered holding Fin 
companies, which will be under the control of the Pandan Te a 
Ccempany. The total area of the three estates exceeds 9,0 Por 
acres, of which 5,050 acres are cultivated. The prospectus - 
states that there are four large, fully-equipped tea factories, Hu 
together with stores, offices, and houses, The purchase price 
has been fixed at £/228,430. This price, it is stated, is based Brs 
upon values of £45 per acre for tea, £15 per acre for cinchona, = 
£10 per acre for timber, and £1 per acre for reserve land, and Cot 
is payable as to £70,000 in shares and the balance in cash, te 
This may be regarded as a fairly reasonable proposition. Es 
Irvin and Johnson (South Africa), Limited. - oe 
Incorporated under South African laws. Authorised capital 
£750,000 in £1 ordinary shares, of which 550,007 have been 
issued. This is an offer for sale of £°350,000 7 per cent. first 
mortgage debentures at £798 per cent. These debentures are = 
secured by a trust deed in favour of the Standard Bank of 
Scuth Africa, creating a first specific charge on its lands, - 
properties, and fleet, and a general charge upon all other assets. Ja 
They will be repayable at par before January 1, 1943, by F 
annual drawings at par or purchases under par commencing ; 
in 1924, or the company may repay the whole or any part of M 
the issue at 102} per cent. on six months’ notice. The com- . 
pany carries on the business of trawling and fishing, and its A 
fleet is valued, on the basis of a valuation made in February, , 
1921, at £335,417. Total assets are given as £905,814, while d 
profits are shown from 1913. A somewhat speculative I 


proposition. 


ACTIVE SECURITIES. 


The following tables show the movements of the week ip 
the more active securities of the various markets :— 


British and Colonial Government Securities. 


~~ — % 

ot 26 = | D 45 af 26 at 

as t2 33) £93 i: & 

AS = SE gf) Aas we (oe 

%, 1925-28.. 962 .. Mix.. .. | Aust. 6% 1931-41...... 106 ..104x . + 

War ,1925-45.. 96 .. 96 .. .. | Canada 44% 1920-25..101 ..101 .. 

Loans | 5%, 1929:47. .1 onl ..— ¢h| India 34% Stock .... .. 654. —1 

4%, 1929-42..102% ..1013 .. Do 7% 1926-31 ....1154 114 ..- 
Funding 4%.... 884 .. 87% .. 


Do % 1932 ....100$ ..1003 ..- $ 
N.S. W. 53% 1922-32 ..102 ..102 .. « 
Nigeria 1949-79 ..113 ..1135 .. © 
U. of 8.A. 6%,1930-40..106 ..106 .. « 
Victoria 54%,1924-34..102  . .102 “ 
| W. Aust, 6% 1930-40 ..103 ..105 .. » 


Banks. 
Barclays B (£1, f.pd.) ee 2ax..+ Nat. Bank of Egypt 


Victory Bonds 4%.... o- 90 
Conversion Loan 34 ee 
Consols 24% ........ 

Irish Land Stock 23% 583 . 
Local Loans 3%.... oo GAZ... 


Chartered Bk of India 194 .. 188..— REN Tis dis eae i os 
Lloyds (¢5witn{1 pd. 248.. 28%... .. Nat. Bank ofS. Africa 
London Joint City & SEED wesvaseveweens 9. 8W--* 
tah paid (£12 with 83 8 Nat. Prov. “(eo a = 
eer x.. 8§x..— 3 England (£20, wi : . 
Lae County West- BOOED ccseccces 1f.. %--% 
minster and Parr’s Standaid of 8. Africa 


(£20 with £5 paid) 17 ..17.. .. (£20,wita £5paid).. 113... 18 -# 
Colonial and Foreign Railways. 


Antofagasta Cons .... 784 .. 774..— 13| Leopoldina ......... -m--8 
B.A. and Seclae ... oe = i; | nie ia oo 12 :- i 
B.A. Gt. Southern. ... «- 85 ..— 24; Dolst Pref. ...... 37. 6 : ; 
umn Riese Seat. - _ om og Doses Bett. aad = oo “ 
adian sees e. oot IO. neceereee o ‘; 
Central Argentine .. 75}. 75 ..— 4| United Havana...... % .. m —3 
F ~Government Securities. 
Sapepting Wik. WNSF..  .. case | Ja . tie ae: 100 26100 + 
MAM Ds +s cee ee ee | BOSS LIU .neeccee - “ ' 
Brazil 5% Fund., 1914 68 ..169x.. .. | Mexican Cons. 1899.. 57 .. % wt 
Chilian 44%, 189 .....79... 79 .. .. | PeruvianCorp.Pref... 31 .. +7) 
Do 7 105 ..1043 ..— 3 | P.L.M. 6% .........- 764 .. 784 ae 


- 73.4. 73 .. .. | Portuguese(New).... 27 .- 27 - 





. oo ae Se t—-t"¢ 1906.... wo ¢ a 
nites is 7 Uf] Shine (epe,) 746 2.2.98 22 Le? 
293.. ** “* | Siamese eeeeeeee 1084 - 108}.- 
Telegraphs. : 
Anglo-American “A” =. --— 4 | Marconi Canada .... fs - oy 
Marconi Wireless.... 25).. 2%.. .. |Marconi Marine.... 1§3.- lis- 
British Railways. : os 
GreatsWestern, Ord...112 ..112)..+ 4 |Southern, Ord.“A” .. 32) -- 32-7 
_ pew eerep ee eee lt. Le LL .. 10--7 
Lond.& ee _ Aw Ord, ...... 3 * a 
Do bet Ord...) Mh at yund Electric . an 
Lond, Mid... and - | | _ (&10)..... abboonges oo ae 
Scottish, Ord. ....107 ..107.. .. | Do*A” (1/) ........ oS 4 
M , 4 
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COMPANY MEETINGS, &c. 


LONDON COUNTY WESTMINSTER AND 
PARR’S BANK, LIMITED. 


MR. WALTER LEAF’S REVIEW OF FINANCE AND TRADE. 
NATION’S IMPROVED TRADE PROSPECTS. 
FALLACY OF INFLATION POLICY. 

BANKS AND AGRICULTURE. 

NAME CHANGED TO WESTMINSTER BANK, LIMITED. 





The annual ordinary general meeting of the London County 
Westminster and Parr’s Bank, Limited, was held, on the rst 
instant, at the head office, 41 Lothbury, London, Mr Walter Leaf 
{the chairman) presiding. 

The secretary (Mr F. Mytton) having read the notice convening 
the meeting and the report of the auditors, 


| 
CHAIRMAN’S SPEECH. 


The Chairman, who was received with applause, said: Ladies 
and Gentlemen,—It is with somewhat mixed feelings that we must 
all lock back upon the year through which we have just passed, 
and for which the board has now to render you an account of 
their stewardship. The world has still been suffering from the 
throes of unrest, and from the deferment of that peace for which 
we have long been yearning, and at the moment it is hard to see 
much hope, on the Continent at least, of any better times. But in 
England at least we have been endeavouring to do our duty, and 


mot without some measure of success from the banker's point of 
view. 


STABILISATION. 


If we seek for a single word which may describe the past year, 
we may, perhaps, say that 1922 has beer for this country a year of 
stabilisation. Fiscally, we have been engaged in stabilising the 
Z [his has been effected by just balancing the budget, and 
leaving nothing over for the payment of debt. How this has worked 
out In practice is strikingly shown in figures which have been 
put before me on the highest authority. It appears from these 
that the capital repayments during the past year, mainly, of 
course, in War Bonds falling due, have amounted to £99.7 millions, 
while the issue of Treasury Bonds during the same period has been 
499-5 millons. It would hardly be possible to contrive a closer 
approximation, a better example of exact stabilisation. We have 
thus avoided adding to the suffering involved in deflation, and, 
on the other hand, we have escaped the far greater evils which 
accompany inflation, ills of which Germany is at present giving 
us a terrible example. The result of this policy is that prices have 
during 1922 been remarkably steady; in other words, the purchas- 
ing power of the £ has been stabilised. And at the same time we 
have seen the $ decreasing in purchasing power in the United 
States, and the outcome is that the £ and $ have come close 
together, and to all appearances it will not be long before they 
meet at the gold parity. The fall, I take it, represents the de- 
crease in the value of gold owing to its exclusion from use as a 
circulating medium, and is likely to be of a permanent nature. 
On this point, however, I need not dwell here. 1 will only take 
the opportunity to repeat what I have had occasion to point out 
elsewhere—that the recovery of the £ in terms of the $8, reckoned 
from the lowest point, means a diminution of our debt to the United 
States of over £432} millions. This in itself is a justification of 
the policy pursued by our Government, and an emphatic warning 
against any siren voices which may lure us to depart from the 
strict road of fiscal honesty in order to gain a momentary stimulus 
to trade at the expense of a subsequent deadly reaction. 


RESULTS OF RISE IN &. 


This approach of the £ to the par of exchange means in the last 
resort that our excess of imports over exports must have been more 
than balanced by invisible exports, and that we must have had 
during the year a favourable balance of at least the amount of 
about £25 millions, which we have provided towards the repayment 
ot our debt to the United States—a repayment which does not, I 
take it, represent an actual diminution in our total indebtedness, 
but has been rather a conversion of external into internal debt. 
The facility with which this large amount in $8 was bought, with- 
out ip any way turning the exchange against us, was a matter of 
common remark. It was doubtless an effect of the coal strike in 
the United States, which stimulated our exports. But there must 





be deeper causes than this at work; and I observe that Mr Hoover. 
looking at the question from the other side, has forecasted for the 
United States the near approach of the point at which ther 
imports will balance their exports, and the gold accumulated » 
the United States’ Treasury will begin once more to flow outward: 
That is in itself a forecast of improvement in our own export 
trade, and the course of the last year has done much to strengther 


the grounds on which this sorely needed improvement may tk 


expected to realise itself in the not distant future. In other words 


the efforts which have been made on the part of masters and men 
alike to reduce the cost of production are already bearing fru 
and, through reduced prices, we are on the way to recover th 
position which we held in international trade before the war. 


UNEMPLOYMENT. 


But we must not talk about good times while we still have unem 
ployment on its present scale. It has, indeed, been much reduced 
during the year, but there are still nearly a milion and a-halt « 
men crying out for work. Now, this dark cloud of unemploymes 
is essentially a world phenomenon—at all events, a phenomence 
which, in one form or another, reappears in all the countries whic 
were deeply involved in the war, and in those which are mos 
closely dependent on them. The United States, though the 
suffered comparatively little from the war, have had their exper 
ence of it; but in the position of comparative independence whic 
their vast internal resources give them, they appear already t 
have passed through it successfully, and have given us good gui 
ance in the path which we must follow—that of hard work an 
making the most of such opportunities as we have. The plait 
fact is that we are all much poore: after the gigantic waste of Ue 
war—how can it be otherwise?—and are feeling the pinch 
poverty. Some countries are absolutely ruined: Russia, 
instance, is economically moribund, and has ceased to produce the 
large contribution which she used to make to the subsistence © 
the human race. Germany, if I am not mistaken, is well on U& 
road to ruin, and is probably not producing enough for her o¥ 
needs. Turkey and the Near East are now out of the runoiti 
And in many other countries in Central Europe production # 
fallen to a low ebb. The total population of Europe has be 
diminished by the war, but not nearly so greatly reduced 4s - 
productive power. There is less being produced to-day per - 
and thus there is less to go round. The standard of living © 
been lowered, and we are all feeling poorer. 


BURDEN OF TAXATION. 


And, of course, we feel the burden of taxation which hea 
involves; we feel it very acutely, and it can be no cause © 
wonder if complaints are loud at times and the outcry for a 
becomes urgent. So far as the cry takes the form of an insistea* 
on reduced expenditure, the one means by which taxation a 
be legitimately reduced, it must have all our sympathy. = 
wishes cne could feel more confidence that this reduction 15 bens 
pursued and enforced with all the rigour which it requires. 
that end we should strain all our energies. But when one © 
suggestions that we should not attempt to pay our way, oe . 
should accept a deficit in the Budget and borrow the mone} 
order to relieve the burden of the moment by throwing it vas 
somewhere on the future, then it is time to raise the vor z 
protest. That is the start on the fatal slope of inflation. Get 
many shows us the end towards which it leads. It means 4 redut 
tion of taxation by the most cruel and unjust form of capi 
levy, a levy the chief weight of which will fall on sa” 
irrespective of the capacity of the owner to bear the burden, * 
levy which will be as heavy on the owner of a single War Savisé 
Certificate as on the proprietor of a million pounds’ worth oF 
while it will spare entirely the gambler in oils or rubber oF ® 
That is a capital levy which no one can possibly defend ext? 
the industrial interests which look to profit by it. 
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INFLATION NO REMEDY. 


Naturally there is everywhere a tendency to shift the burden 
ose neighbour, if it cam possibly be done. In Russia the 


‘is burden has been thrown on the well-to-do, who have been 


lout 


-sterminated, with the result that the proletariat has been reduced 
starvation and some two or three millions have died of famine. 
Germany, by the device of inflation, the burden has been 

re wn upon the middle classes and the thrifty, who have seen 

‘heir savings taken from them and handed over to industrial 

afin who have passed on to their workmen just a living wage. 

Unemployment has been avoided for a time out of the pockets ct 

the steady-going citizens, but a larger sum by far has been 

assed on to men of the class of Herr Stinnes, and, one is inclined 

believe, removed for investment outside Germany. Inflation 

Germany has proved an extraordinarily wasteful and ill- 

applied dole for unemployment. Here at home we have at least 
avoided any camouflage in the matter. We have taken the ground 
that we must all stand or fall together; that every man has the 
right to maintenance if, by the working of our economic system, 
he becomes, by no fault of his own, incapable of earning it in 
the norma] way; in short that, if there is not enough to go round 
n the old scale, all must contribute to the deficiency in proportion 
to their ability. In other words, we put the burden frankly on the 
taxpayer, and at the same time we endeavour to adjust our 
system of taxation so that it shall really reach every one accord- 
ing to his power to sustain the burden. Our system of doles and 
{ assisted relief works, in spite of its obvious and very serious 
liawbacks, is at least honest: we know where we are. None the 
less, 1t is necessary to recognise in the alternations of abundance 
and shortage of work a grave defect in the existing industrial 
system, one which it behoves us to do all in our power to remedy. 
‘he ill has been greatly aggravated by conditions due to the 
war; but it is always with us; hunger-marches are no new pheno- 
menon, and are the symptoms of a disease which sorely needs a 
remedy. It is a recurrent disease: it has its accesses and passes 
i. But each recurrence should teach us something. Had it not 
een for the disasters of the war, the Unemployment Insurance 
plan would have gone far to meet the evil, and it is in that direc- 
ton, perhaps, that we must look for most help. But at all events 
‘nere are grounds for hope in the growth of free and frank dis- 
ussion of conditions between employers and employed. The evil 
‘s common to both sides, and it must be alleviated by co-operation. 
‘tom this point of view it is all to the good that Labour should 
‘ave taken its due place in the councils of the realm. 


‘ 


THE CONTINENTAL OUTLOOK. . 


But the immediate problem of unemployment depends on the 
:Tospect of such an early improvement in trade and industry 
‘will afford the natural, and therefore most efficient, remedy for 
seal present troubles. It must be confessed that the Continental 
utlook at least is not encouraging. The recent action of France 
“the Ruhr can only be viewed with the gravest anxiety, the 
T€ SO as it serves to complete the economic collapse which Ger- 
—— had already been to all appearances rapidly approaching. 
‘t 18 clearly impossible to hope for any great revival of trade from 
of our old customers in Central Europe, whose recovery 

. entirely bound up with that of Germany; and we must draw 
“hat little consclation we can from the fact that so important 
an industrial rival as Germany has practically withdrawn from 
“petition, except for certain classes of goods where she holds 
ee lv—notably dye-stuffs, That, no doubt, counts for some- 
ict it 1s only a short-sighted view which would see in this 
he a : r the general prosperity which was interrupted by 
hens ore —— East, it is clear that Russia, in an 
syrherge = condition, is making tentative advances towards 
annihilated . capsenrint System which has been so ruthlessly 
that a = zs any for our trade can be looked for in 
in the atl eee oe as no confidence whatever can be placed 
credit will be pe a the governing class. It is not likely that 
in the past ith ane ed to those who, to judge from their actions 
siete . ae to confiscate if they see a monetary 
binders the intemal a oan . In China, political chaos 
have improved. +he an - oy and 7 india, though conditions 

prosperity is slow and uncertain. 


4 
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PROSPECTS OF REVIVAL. 


But shi f i 
'n spite of all this there are d 


revival, which is al a efinite signs of a strong trade 
hs = already doing somethi imini 
nent, and seems likely x ng to diminish unemploy- 


before long to do a great deal more. You 
on att of recovery in the papers, 
ne ma ry the returns which we receive from 
Fey go n he different industrial centres. 
‘ suffering most 
ns nS stages ; there the wea 
4 Stands in the way of 


_ have seen the enc 
“nd these are fy 
as own 
the tr Perhaps 
is cotton manufacture in its 
eakness of the demand from India and 


active business. But in the iron trade 
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and its various great branches, from the blast furnace to the steam- 
ship and the railway locomotive, we hear on every hand of 
renewed activity. The coal trade is very active, and exports are 
growing. It is noteworthy that the United States and Canada are 
taking our coal, and offer markets which are largely new, and 
will, it is confidently hoped, be permanent. At the same time, it 
n:ust be noted with regret that the profits are poor, and that the 
miners in many districts obtain their minimum wage only by 
heavy drafts upon the share of the surplus which is recognised as 
dvly belonging to the owners. In the textile industries, though 
cotton is depressed, wool is doing well, and the hosiery trade has 
fully maintained the activity which was observable twelve months 
ago. ‘The heavy chemical industry has made steady progress 
during 1922, home trade being assisted by reductions in railway 
rates and lower production costs. With the exception of South 
America, where the exchange has been adverse, exports have 
expanded. And, generally speaking, there is a tone of confidence 
for the future from many quarters. Blast furnaces are being blown 
in, works reopened and even extended, and new ships placed on 
order. It will be for the coming year to show if these hopes are 
to be translated into profits. For the moment at least they are 
mainly hopes, and have not affected our balance-sheet in the place 
where one looks with anxiety for trade revival, our advances to 
customers. These have been very steady throughout the vear, but 
at a point below what we should like to see touched. That will no 
doubt be reached when the new produce of extended industry comes 
forward to be financed for marketing. 


POSITION OF AGRICULTURE. 

There is one industry of which I wish in this connection to say 
a few words, the industry which is, in fact, the greatest in the 
country—namely, agriculture. That agriculture is not in a 
ficurishing condition is unfortunately only too well known. But 
I sincerely hope that the conditions may not be so desperate as 
some would have us believe. We most heartily sympathise with 
farmers in the very heavy losses they have had to face in the drop 
in the value of stock of all sorts. But it must be borne in mind that 
this capital depreciation is to a great extent only a reaction from 
the great profits made by appreciation during the war, and I have 
heard it seriously questioned if the farmers are not, on the whole, 
better off, even after writing down their stocks, than they were 
before the war. 

Another heavy burden from which many of them are suffering 
just now is that of the loans which they have incurred for the 
purchase of their farms. There was a great rush to buy at the 
very top of the market; the money was largely borrowed for the 
purpose, and the interest remains as a permanent charge. Now 
I have noticed with some surprise a tendency on the part of persons 
claiming to represent the farmers to blame the banks 1n this respect. 
It has, of course, always been the privilege of the farmer to 
grumble, and so long as his complaints were directed against his 
natural enemy, the weather, no one would grudge him his privilege. 
But the banks really have some cause of complaint when they find 
themselves treated just as if they were so much weather. After alk 
they can show some reason for their actions. 

You are doubtless aware that a committee has been appointed to 
inquire into the grievances of agriculture, including the supposed 
giievances against the banks. To this committee we have been 
pleased to show the figures for which they asked. I cannot, of 
course, anticipate their report, but it would surprise me if they 
fcvnd that there was any justification in the grumbles of which 
I have spoken. 


THE BANKS AND AGRICULTURE. 


One of the main ccmplaints against us is, strangely enough, that 
We are pressing for repayment of the money advanced for the 
purchase of farms, regardless of the straits in which the farmers 
find themselves. Now if the complaint had been different—if it 
had been that by our extreme liberality in lending on very easy 
terms we had lured the farmer into buying at the top of the market, 
perhaps there might have been some ground for it. But the 
complaint is not of over liberality, but of undue severity. ‘lo meet 
this I will give you some of the figures that we have supplied to 
the committee. I may say that our own bank is, perhaps, less 
widely spread in agricultural districts than some of our neighbours. 
But we have very large farming connections in such districts as 
the Home Counties, Somerset, Cheshire, Derbyshire, and York- 
shire, and I do not doubt that our own experience is typical of that 
of other banks. We have, in fact, advanced to farmers for the 
purchase of their holdings over £2 millions. And this amount is 
not being called for. We have had the figures taken out for the 
two dates asked for by the committee, August, 1921, and August, 
1922, and we find that at this latter date, instead of having been 
reduced, the total had actually increased. The complainants will 
hardly maintain that there has been much fresh buying of holdings 
during these twelve months. It therefore follows that instead of 
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pressing for repayment of old debts, we have actually been helping 
the farmers by increasing our loans on their property. 
BANES AND THE SMALL FARMERS. 
So much for the first complaint. But there is another of a 
more far-reaching character, which is continually beiag urged 
against us, and with which I should like to deal now once for 


% 
Feb 
that it was necessary to restrict our business there, ang to con. 
centrate in Madrid. Madrid is the centre of the finangial 
terests of the Peninsula, and we have every reason to hope th: 


we shall be able to continue there on remunerative terms to 4, 
benefit of international trade. 
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THE ULSTER BANK. 


all. It runs to this effect: ‘‘ The old private banker, living on The Ulster Bank has had its share of trouble too. A year ar. Page 
the spot, knew his customers personally, and was not afraid to I spoke of the boycott from which it was then suffering, Ths a erst 
advance to them on the strength of his knowledge, without de- continued for some months, and was enforced by numerous ame: auhaas 
manding full security. But these modern joint-stock banks, raids upon branches outside Ulster, which made demands um ~“ = 
managed from London, and giving no scope to local and personal the courage and resources of the managers—demands to which # ar b 
knowledge, must have full security for every penny they advance; I am proud to think, they showed theraselves splendidly equa, seven ye 
the farmer, and more especially the small farmer, has no chance, One of them who had repelled an armed raid already, was marie: Westmit 
and the coming of the joint-stock bank is a disaster for him.”’ out for vengeance, and shot dead in a second raid while heroically scterest. 
Now mark ‘‘how a plain tale shall put you down.” To begin defending the bank’s property. But we may hope that this pa Mr A. 
with, the small farmer is said to be thrust aside in favour of ticular form of atrocity is coming to an end. The boycott, whig » toot be 
the big man. Now the average amount of our advances to farmers was, of course, not the work of the Free State Government, has cease: he boat 
taken throughout is no more than {Soo per customer. And this and armed raids on branches are growing rarer. That there ha their co 
includes the Home Counties, where the farmers are, on the whole, been a real improvement, in the opinion of those whose busines ine jut 
bigger men. If we take what we call “ Parr’s districts,’’ which it is to inquire, is clear from the fact that the bank has bee Even = 
faints Semecest, Cheshise, and Yorkshire, the average over oll able to renew the policy of insurance against this form of loss # Cunard 
is only a little over £500 per loan. And I need not point out | | 16 the premium which was paid 12 months ago. In all othe of life. 
that this includes a good many large loans, so that the number respects the business of the bank has been well maintained, ani spared 
of loans below £500 must be very large in proportion in order the balance-sheet and profit and loss account show little trace « In ou 
to make the average so small. We have on our lists of borrowers the troubles. Though the linen trade in Belfast still remaix who ha 
farmers with so small a holding as two acres each. So you see depressed, there is no reason to anticipate any further losses te ence in 
there is no ground whatever for the complaint that the small man wend hone for which ample provision has been made. nj Comme 
is not getting his fair share of what is going. generally speaking, the business of the bank goes on prosperousiy India, 
QUESTION OF SECURITY. to an extent which is surprising in view of the deplorable - phy 

And now as to the rigid demands for security which the hard. | 00S which prevail over large parts of that unfortunate county. ae 
hearted banks are supposed to make. We have had the figures soe 
taken out, and I cooled were something of a surprise . me. THE BANK'S BALANCE.SHEET. ya 
They refer, of course, tc the loans we make for current business Turning finally to the accounts we put before you to-day, yx — 
purposes. They show that of the total number of borrowers no | will notice a considerable shrinking on both sides of the balance: which 
less than 28 per cent. had their loans wholly unsecured, and a | sheet. Like all other banks, we show a diminution in the amounts Wit! 
further 13 per gent. only gave partial security. In other words, | lodged with us. This I do not regard as evidence of contearng ae 
41 per cent. of the farmers who borrowed of us received credit on | deflation, though it is a result of deflation in the past. The a ere 
that personal knowledge by our managers of their character and | that prices have remained steady, with a slight tendency to — the fu 
business, which we are accused of totally ignoring. And I should | is in itself proof that there has been no deflation during the pas a 


like to add, to the honour of our managers and their judgment, 
that this is a class of business which we most willingly under- 
take, for it is one in which we make very small losses. 


FARMERS’ CONFIDENCE IN BANKS. 


It is with confidence then that I assure you that it 
1s not our fault if any farmer who thinks he ought 
to have credit fails to get it. And in confirmation of 
this, I may remind you of a scheme which was started 
by the Board of Agriculture in 1917 expressly in order to meet 
complaints such as those of which I have spoken. It was a 
scheme by which county agricultural executive committees were 
set up by the Ministry of Agriculture for the purpose of giving 
special credits to farmers, with a view of enabling them to increase 
their production of essential food stuffs. This clearly was a 
practical test of the public opinion among local farmers as to the 
way in which they were treated by the banks. The result of 
that scheme was, I believe, that throughout the length and breadth 
of the land applications were put in for less than £380,000, a mere 
trifle compared to what the banks are lending; and about half 
of this would have been granted willingly by the banks to their 
customers in the ordinary way of credit. 

The general conclusion which I draw from the information 
before me is that the farmers are having a bad time, but that the 
conditions are not in any way ruinous. The good hard-working 
farmer with up-to-date methods is able to make a living under 
present conditions, though he has to see a capital shrinkage 
which is more or less wiping out what he had accumulated in the 
good times of the war. The crisis with which he is faced is a 
serious one, but it is not worse than many which have been suc- 
cessfully surmounted in the past. The state of agriculture is 
indeed very similar to that which followed on the gre 
wars of the last century. 


THE FOREIGN BANK. 


Of the internal affairs of the bank there is not very much to 
say. Our two affiliated banks have shared fully in the difficulties 
of the times. Our foreign bank has suffered especially in Spain, 
both from the collapse in trade which has Seriously affected all 
banking business, and from the poligy deliberately adopted by the 
Government, with the active support of public opinion, the policy 
of severe discrimination against all foreign competition. This 
policy is displayed both in the refusal to foreign banks of the 
favourable rates granted by the Bank of Spain to native insti- 
tutions and in the imposition of special taxation on foreign capi- 


tal. These circumstances coming all together—there had been | 
no indication of them when we opened in 


year. It is evidence rather of stagnation of trade and the bx 
rate of interest for short money, which has induced our custome: 
to invest in the many tempting Government offers of securities & 
cash which was held with us on deposit. There has been 2 
paying off of Government debts, which would be deflation, be 
simply a rearrangement of dates for repayment, which 1s 4 0m 
of stabilisation. 

The falling off in money lodged is almost exactly reflected = 
the decrease in our holding of Treasury bills, which have run dons 
from the £77 millions of which I spoke a year ago to about a 
millions in the present balance-sheet, and this again 1s 4 reflect! ’ 
of the decrease in the total aggregate of Treasury bills from ane 
£1,064 millions to £709 millions during the year. You will - 
that the amount of commercial bills which we have under di a2 
is practically identical with that of a year ago, about £24 milhiots 


mu 


oir 


ADVANCES TO CUSTOMERS. 


So, too, advances to customers are at nearly the same figure : 
a vear ago, {106 millions against {110 millions at the - 
1921. The proportion of these to our money lodged is 4 _ 
higher than a year ago—about 38 per cent. as against 35 Pe _ 
—but still much lower than we should like to see it. It 1s t0 a 
increase in this item that we look for signs of reviving a 
May it soon come. The falling off in the amount of acceptans 
endorsements, &c., is mainly due to the dullness in the = 
trade and the reluctance of manufacturers to take cotton # os 
present high prices, reflected in a large reduction in our acceptai: 
of cotton bills. al 

When you look at our profit and loss account you will see 
our total profit shows a shrinkage. This again is an a 
we share with our competitors; but on the whole you will, I a 
feel that the results are not unsatisfactory. They have 0% - 
attained without a great deal of anxiety and hard work, and oa 
I come presently to propose a vote of thanks to our staff, ei 
be justified, and I am sure very happy, in giving them the os 
they have so well earned. The vear has, for pure banking a es 
been a rather lean one; but, on the other hand, the appreciate 
the value of investments has made up behind the scenes for a 
deal that we have missed in other ways. We have, of cours, a 
full provision for bad and doubtful debts, but we think it ¥ - 
continue the prudent policy of laying aside a substantial eit 
to the contingent fund. The sums which we have appropri at 
premises and rebuilding funds are also a continuation of the p"" 
you have approved in past years, and need little comment. 
however, in connection with the rebuilding fund, call yous 
tion to the substantial progress which we have made with ‘ 
Spain—convinced us " section of our new scheme in Angel court. We hope to % 
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ng the premises by the end of the year, and it is possible that 


‘his may be our last meeting in this room, which has so long 
served for our shareholders as well as our board. 


THE BOARD AND THE STAFF. 


In our own ranks in London, we have to deplore several losses. 
We have lost by death two of our directors, who were not only 
cur first in seniority, but were to the last among our most active 
members. Mr O. A. Benecke died at the age of eight-five, after 
little more than a week’s illness to interrupt his constant attendance 
at our boards and committees. He had been a director for forty- 
seven years, and his name is still green in the memories of the old 
Westminster staff, in whose sports and welfare he took unceasing 
interest. 

Mr A. J. Fraser passed away quite peacefully and suddenly only 
a few hours after he had been actively engaged on his work for 
he board. Both of these gentlemen had endeared themselves to all 
their colleagues by geniality and goodness, and the loss of their 
ripe judgment and long experience is one which we greatly feel. 
Even more pathetic is the absence of our colleague Mr E. H. 
Cunard, stricken by a cruel and disabling illness in the prime 
>t life. We still cherish some faint hope that he may yet be 
spared to rejoin our council. 

In our new colleague, Sir Malcolm Hogg, we have found a man 
who has achieved distinction while still young. His large experi- 
ence in India has been crowned by the important appointment of 
Commercial Member of the Council of the Secretary of State for 
India, and we look forward with confidence to his assistance on 

ur board for many years to come. 

Of our managers, we have lost Mr Inskip, who has reached the 
retiring age, and carries with him our most hearty good wishes 
and good will in the leisure he has well earned. He is succeeded 
by Mr. Philip Mortimer, whose abilities as a banker are backed 
by artistic gifts of a high order, and who illuminates any matter 
which he takes up. 

With a general management such as we have, backed by the 
hearty devotion of a loyal and capable staff, we are prepared to 
*pproach with confidence the anxieties and the successes which 
the future may have in store for us. 

Ladies and gentlemen, I beg to move ‘‘ That the report and 

ceounts be received and adopted.”’ 

Sir Montagu Cornish Turner (deputy-chairman) seconded the 

esoiution. 


A SHAREHOLDER’S CONGRATULATIONS. 


Mr A. Gordon Bird congratulated the directors, managers, and 
taff on the satisfactory balance-sheet, especially in view of the 
erribie year through which the country had passed. He wished to 
mphasise that the financial position of the bank was really very 
uch stronger than that disclosed in the balance-sheet. He ana- 
Hysed the figures, and while thoroughly endorsing the policy of the 
“rectors in making provision for all contingencies, yet ventured 
a forth a suggestion that the directors should consider the 
advisability of distributing a larger proportion of the net profits 
mong o shareholders in the way of an increased dividend. If 
m vere unable to distribute an increased amount in cash, he 
a = they might give the shareholders a bonus every 
or a and he hoped the first bonus would be next vear. If 
— " could not see their way to distribute a further amount 
oe , perhaps they would think it well to declare a bonus by 

- a . me of the uncalled liability on the shares. 
ar 7 liam (¢ - Edwards, in some observations on the position of 
eee this country, remarked that it was a matter of keen 

gret to him that so much land in this country failed to be culti- 
ag a a other countries, where they were putting 
7 dliond : — amount of land under cultivation. The 
ar. ee the 7 of real prosperity in every country, 

oe cee : t oe comutiny through the heavy burden in 
uld never - - ‘bam ace = aa 
en ot il this heavy load was 

Mr Fr 


ott 
ALLE 


Ss 


Sea = 
ated in 


he y av « 


ed ¢ Tomkine 

hee eric pomiinean felt that bankers were able to do very 
‘2 the wav of remedvj . J 
nducted mates remedying the grievances under which farmers 
“eer cedar usiness, but he was quite sure that the bank had 

Th ca : was possible to assist the industry 

ae Tesolutio , . i 
tion for the adoption of the report and accounts was 


i 


cote sly carried. 

*1T \obert _ TT. 

.H. Pp, cae oe \deputy-chairman) proposed that Mr 
tV.W. Vor. toy, ©: G- Batten, Sir George H. Murray, 


orke, Lord Richard ¢ i 
se ave 
Ther be re-elected directors of the oe eo wae, hs 


Mr He 

t Ory Parkman S 

animonel, Sturgis seconded th soluti which w 
himously agreed to. : ~~ oe Memuintion, which was 


Mr. W ; 
W. H. Skee} Proposed, and 


at Mescr- 
fessrs Turquand, Youngs an 


ba Mr J. O. Williamson seconded, 
ichols, Sendel] and Co., 


d Co., Messrs Kem i 
Co., p, Chatteris, 
Messrs Price, Waterhouse and Co., and 
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Messrs Stead, Taylor and Stead be reappointed auditors of the 
bank for the current year at the present rate of remuneration. 
The resolution was carried. 


VOTE OF THANKS TO THE BOARD. 

Mr Eustace Erlebach proposed, and Colonel A. J. Vanrenen secon 
ded, a resolution that the thanks of the meeting be presented to the 
board of directors for the able manner in which they had con- 
ducted the affairs of the bank. ; 

The resolution was unanimously passed. 

The Chairman, in response, said that the resolution was evi- 
dence that the great mass of the shareholders believed that the 
board, in maintaining the dividend at its present rate, had done 
well, and that it was not advisable on the part of the shareholders 
to press them too much to make an increase in the dividend. The 
directors were also shareholders, and naturally would like to see 
a larger dividend, but he would ask the shareholders to reflect 
for a moment on what were the enormous responsibilities in these 
days of those in control of one of the big banks, and to remember 
the great national interests dependent upon the absolute and un- 
doubted stability of the large banks. That feeling of responsibility 
was never absent from the minds of the board, and the unques- 
tioned stability of the bank through large reserves must be their 
first consideration. 


THANKS VOTED TO STAFF. 

He then moved: ‘‘ That the thanks of the meeting be presented 
to the officers of the bank for their zealous and able services during 
the past year.’’ In his main speech he had paid his tribute to the 
work of the staff. They were, he said, a loyal and capable body, 
quite able to look after their own interests. They had their own 
guild, which was constantly in consultation with the management 
and the board, and the staff had shown themselves very capable 
of defending their own interests, but all had been done in the most 
friendly way, and he thought, in the end, both sides had come to 
an equitable agreement, with the result that the bonds between the 
board and the staff had been strengthened. 

Mr Charles Cross seconded the resolution, which was unanimously 
passed. 

Mr John Rae (chief general manager): I beg to thank you, Mr 
Chairman, and Mr Cross, for the generous terms in which you 
have submitted this resolution; and for myself, for my excellent 
colleagues in the general management, and on behalf of my zealous 
co-workers in this great service, I thank you all for the warmth 
of your appreciative response. 

In the concluding sentence of his speech Mr Leaf has said that 
‘with such a staff the board are prepared to approach with 
confidence the anxieties and the successes which the future may have 
in store.” I am glad that to-day’s proceedings will be broadcasted 
throughout our service, so that there may be individual encourage- 
ment and renewed resolve to attain as nearly as possible to the 
high ideal set up by our chairman. It is in this spirit that we 
accept this vote of thanks, for which I have the honour and pleasure 
to respc id for the bank’s staff. 


NAME CHANGED TO WESTMINSTER BANK, LIMITED. 


An extraordinary general meeting was then held, at which the 
following resolutioa was submitted :—‘‘ Resolved that the name of 
the company be and is hereby changed to ‘Westminster Bank, 
Limited.’ ” 

The Chairman said: Gentlemen,—We now come to the special 
meeting to consider the extraordinary resolution for the change of 
the name of the bank. 

The desirability of shortening the name of the bank is a question 
on which I can hardly imagine that there will be any serious 
difference of opinion. It is a matter which has been constantly 
pressed upon us by our customers and our shareholders alike, and 
there is not one of us who has not, whether in his individual or 
his official capacity, felt the inconvenience of a title which, whatever 
its merits as a historical document, is beyond all question cumbrous 
in daily use. The board have long had before them the advisability 
of bringing forward such a resolution as that which is now before 
you. 

But we have been delayed by hesitation as to the form which 
the new name should take. We have had many conflicting interests 
and sentiments to consider and to reconcile, and the sentiments 
have been, perhaps, even more difficult to deal with than the 
practical interests. We have had under discussion from time to 
time I do not know how many possible alternatives, each with much 
to be said for it. There is, in fact, no part of our name to which 
a certain amount of goodwill does not attach, and there is not a 
word in our long name which we can surrender without a certain 
amount of regret. It is only because we strongly feel that the 
advantage of shortness outweighs the value of any part which we 
give up that we have put this resolution before you. 

The same hesitation between various alternatives exists among 
our shareholders, as we know from the letters we have been re- 
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ceiving during the last few days. Though all express approval of 
the shortening, some have preferences of their own as to the way 
in which it should be done. One correspondent suggests that we 
might do it by omitting the word ‘‘ Limited.”’ That suggestion is, 
1 think, original, as well as illegal, and has not been before us; but 
with that single exception I can say that every alternative form 
put before us by our correspondents has received sympathetic con- 


sideration by the board ; several oi them have had warm supporters 
among us. 


the proposed change, the resolution was carried with om 
sentients, and by the necessary three-fourths majorit e ] 
Mr Frederic Tomkinson proposed a cordial vote of thanx. TH 
the chairman fer presiding. 
The resolution, having been seconded, was carried 
tion, end the proceedings then terminated. 





COMMERCIAL BANK OF THE NEAR EAST, LIMITED 
DIRECTORS’ SOUND AND CAUTIOUS POLICcy. 
The first annual general meeting of the Commercial Bar 


“WESTMINSTER” DIRECTORS’ UNANIMOUS CHOICE. 


But we have come to the conclusion that the need for the abbrevia- 


a s Near-East, Limited, was held, on the 3oth ult., at the offices. ; By af 
tion is such that we must all sink our individual preferences. The | treet place, London, Mr C. H. D. Moberly (managing directs 
only name on which we were at last able to combine was the word presiding. 


‘** Westminster,’’ which has received the unanimous support of the 
general managers, and is now put before you by the board as a 
whole. I ask you now to do what the dgectors have done, and 
to sink any differences of opinion you may have in the interest of 
the bank as a whole. To pass any amendment of the name would 
be simply to throw the whole question into the melting-pot again 
and to delay a change which, after the maturest consideration, the 
directors hold to be for the good of the bank. 

Let me add that the change will not involve any alteration of 
the familiar names by which we are known in various districts. In 
Somerset we are still ‘‘ Stuckeys,’’ in Derbyshire we are still 
‘* Cromptons,’’ in Yorkshire we are ‘‘ Becketts,’? and so we shall 
be content and even anxious to remain, in common parlance, the 
‘* County”? round London and “ Parr’s”’ in Lancashire. In the 


The Chairman, in moving the adoption of the report and ». Union Ba 
counts, said: The report and balance-sheet only cover the perioj the Cant 
of under two months during which the bank has been working 
The directors’ policy is to confine ourselves to general bankisg 
on conservative lines, so as to build up a sound business, and » 
expand cautiously and only as we find profitable and reasonably 
safe business. 
The balance-sheet shows a very liquid position. We have bey the ‘ 
appointed agents of the Commercial Bank of Greece, and they av ithough 
our agents in Greece. The present understanding is that ay 
branches we establish will be outside of the Kingdom of Gree, c 
and that we will be appointed agents of the Commercial bank ¢ 


We ha 
Greece for those places. ; 


r] cal 
' We have recently acquired, on favourable terms, a branch # one 
City “ i various ini Smpi . : . : , Mr A. H 
ity of London and -~ the ren Dominions of the Empire, myn Constantinople from the Commercial Bank of Greece, and as it's ; 
close coanection with which we prize so highly, we shall still be as otc Sa ; Sees and hor 
h hw t tie aA Wenenlonter” 1} te he |? profit-earning branch, it will doubtless be a source of satista 3 
w } ray ] ; spheres 
nee re ies eee F shagutentiguags tory profit to us, provided, of course, that the coming sttlemest 
resolution contained in the notice convening the meeting, and as 


of the troubles there does not force us to close it. We understand ere 
that the Capitulations, which have existed for centuries, are lity 
to be abrogated in the new Treaty, although I believe that bot 
British and foreign residents there are unanimous against ths 
abrogation. It seems there is a feeling that, before abrogati, 
the Turks should prove their capability for fair dealing a! 
justice, which it is said they have never done hitherto. It is als 
stated to be the fact that British merchants have been able 
to establish themselves at places where there were Consulates. T® 
Commercial Bank of Greece, head office, and branches, are 4 st 
a good deal of business with us, and this connection is und ubtedly 
a valuable one. 

We have issued no appeal to the public for our capital. 45 ums 
have not been propitious. We are receiving, from time to Um 
applications for shares and are allotting them. It 1s p ssible, 
might almost say probable, that we shall make a public issue bate 
on, and in that case ask for your consent to an increase of capi 

The report and balance-sheet were adopted. 

The general meeting was preceded by the statutory meetit:, 
at which the proceedings were quite formal. 


the matter is one in which the sentiments of the staff are very 
largely involved, and deserve the very fullest consideration, I 
am going to ask Mr Rae, as representing the staff, to second it. 


STATEMENT BY MR RAE. 


Mr John Rae: Gentlemen,—I have pleasure in seconding this 
resolution, but before it is formally submitted for your approval 
you may permit me to say a few words, although after the clear 
statement which has been made by the chairman and the ex- 
haustive treatment of the ‘‘ pros ’’ and ‘‘ cons ’’ which he has given 
to the subject of this important resolution, little remains to be said. 

In consequence of the amalgamation of three large and indi- 
vidually important banks, we have had to accommodate ourselves 
for a time to the inconvenience of an unwieldy and cumbersome 
title. When the general managers unanimously recommended that 
sufficient time had elapsed to admit of an abbreviation in our 
name, I should like to say that an amount of sentiment had to be 
overcome far greater than can be felt by shareholders and custo- 
mers for the cherished titles of our respective entities. An official 
who has given his life work, and in some measure impressed his 
methods and personality on a company, does not with a light 
heart surrender a name with such personal associations. 








Smcien 
MORTGAGE COMPANY OF THE RIVER PLATE, LIMITED os. 
Sentiment apart, however, our customers and the public gene- The thirty-sixth ordinary general meeting of the Mortgage Com 8 co 
rally have found the length c in c . . Ri cel th ultis b 
alls e ke gth of our name cumbersome in corre pany of the River Plate, Limited, was held, on the 30th ult ini 
spondence and costly for telegraphic purposes; moreover, when ® Lond ‘ 
they resort to the alternative of initials—not alwavs th ok Se ee ) os 
ae oat ey? Se: COSSaES Mr James Anderson, who presided, said that the compat:* It wi 
initials—correspondence tends to find a wrong destination. mortgage business had not been very active during the pat yeat and co. 
Thus it is ines the change which we had contemplated has be- | phe Joans outstanding at the close of the year amounted to {Sora brough: 
come increasingly pressing, and to meet all the objections attach. against £950,217. This was a lower figure than they had touchet ension 
ing to our present designation the selection of a title comprised | for many years past. To-day their investments in the River Plat at ac 
of three words seemed essential. only reached 45 per cent. of the total assets, the remaining 55 benefits 
Having restricted the problem to these dimensions, the solution cent. being represented by cash and investments in L yndon. Th otea 
was clearly either in finding an entirely new corporate name or transfer of money from the Plate to England had prejudicia In th 
selecting one word from the present title which would meet the : 


affected their income, but not to any grave extent. If they * 
— lost in income they had gained in security. For the time being lev, Pe 
they were deprived of the protection they formerly hac a beité 
able to send home gold if they wanted to. Their mortgage busines . 
had been a thoroughly sound and profitable one, and they ¥® date « 


not willingly let it slip, but he was sure that, in vie¥ e° 


I shall not exhaust your patience by weighing afresh the reasons 
which moved us to recommend 


‘“‘ Westminster,’ as against 
* County ” or “ Parr’s ”’ 


as the word best suited for our purpose, 
but I can assure you that our unanimous recommendation was 
not made without much thought and much discussion—abandon- 


ome 
changed position, the board had not been unwise in withdra¥™ whese f 

ing personal sentiment for what we were convinced would be the |a_ substantial part of the company’s capital from Argent” 
best interests of the bank. for the time being, thereby protecting it from all currency 

When we emphasise the desirability—I may almost say neces- | The mortgage loans were all perfectly good, and gave © occa” Tart 
sity—of changing our name to one of three words, practically all | for anxiety. Should the Argentine dollar be at par when the joass ‘pital 
the alternatives suggested by individual shareholders and mem- | were eventually collected and remitted to England, they ot Teservs 
bers of the public who have interested themselves in this matter | realise some £50,000 more than the balance-sheet figure. ie *erred 
are unavailing. There have, indeed, been comparatively few of | was no depreciation on the assets, and the whole of the compas?” step ir 
cur shareholders who have demurred to the proposed change; | capital, reserves and undivided profits were intact. Th¢ aw Our 
many have approved, and public opinion, as evidenced by Press | of profit for the year was £71,366, an increase of £5,23° The v £263, 
comments, is whole-hearted in approval, not only as regards the | profits enabled the board. after payment of the dividend @ £r00 
desirability of abbreviation, but also in the selection of the West- preference shares, to declare the usual dividend of 15 Pe' _ mame 
minster Bank, Limited, as our new name. the ordinary shares, and to add £13,826 to the carry forward Cer 

After two or three shareholders had expressed their views on 


The report and accounts were unanimously adopted. ther 
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THE NATIONAL PROVINCIAL 


AND UNION 


BANK OF ENGLAND, LIMITED. 


RESULTS SATISFACTORY DESPITE ADVERSE CONDITIONS. 
NATION’S IMPROVED FINANCIAL POSITION. 
WORLD FINANCIAL AND TRADE CONDITIONS. 

IMPORTANCE OF OVERSEAS CUSTOMERS. 
CRITICAL SITUATION IN EUROPE. 


The annual general meeting of the National Provincial and 
(pion Bank of England, Limited, was held, on the 1st instant, at 
the Cannon Street Hotel, London, E.C. 

Sir Harry Goschen, K.B.E., presided. 

[he notice convening the meeting and the report of the auditors 
was read by Sir Alfred E. Lewis (senior general manager). 


CHAIRMAN’S SPEECH. 


the Chairman said:—My lords, ladies, and gentlemen,— 
‘though there are this year no outstanding features in what I 
mav call the history of the bank, there are one or two matters in 

r report to which I should like to refer before 1 pass to our 
balance-sheet. 

We have to deplore the loss by death of no fewer than three of 


rt local directors—Sir Charles D. Cave, Sir Prince Smith, and 
Mr A. H. Leshe Melville. They have all passed away full of years 


| honour, after many years of useful work in their respective 


spheres of activity, and we shall miss the keen interest they took 
the bank’s affairs. ; 
We have. on the other hand, secured the services, as a member of 
Bradtord Local Board, of Sir Prince Prince-Smith, son of Sir 
nmnce Smith, the late chairman and one of the founders of the 
bradford District Bank. Sir Prince Prince-Smith is now the 


rtner of the well-known firm of worsted textile machinery 
turers that bears his name, and he will, we feel sure, 
irry on his father’s valuable work for the bank in that 


tr 
im 


\\ ilso glad to announce the appointment of Mr R. W. 


Matthews to a seat on our local board at Sheffield. Mr Matthews, 

h he high position of Master Cutler for the current year, 
y connected with the staple trade of that district, and 
Xperience and advice will be of much assistance to the man- 
sement in that branch of our business. 


s¢ 
tt 
Intimate] 


BISHOPSGATE PREMISES. 


“tcrations and rearrangements of our premises in Bishops- 
are I am glad to say, now practically completed, and the 
“ts heve fully justified our anticipations. Our general man- 

with their staff, as well as the executive departments, are 
‘veniently concentrated under one roof in close touch one 

‘her, an arrangement which not only tends to increased 
,. . s*s but has resulted in economy both of time and money. 


Kale ar 


- these arrangements the fullest consideration has been given to 
= comfort and convenience of our customers: the accommodation 
st thenr disp sal has been largely increased, and the bank is now 
ncequat * housed for the conduct of its widespread business. 

a will no — interest you to know that with the assistance 
“Ad co-operation of the 


ie representatives of our staff, we have just 
fought into « 


peration a new contributory scheme for providing 
“nsions { he 's } { 
- 7 ‘or the widows and orphans of the members of the staff 
at cost to ea : : 

cost to the bank which is not unreasonable in view of the 


} 
benefits it confe | ' 
“pomedly nfers. We believe the new arrangements will prove 
— value to all the participants. 
Q the 


— oo eh year we have acquired the business of 
“iy Prt igley one Co., of Launceston, and that of Messrs Ding- 
At and Co., of Okehampton, and we feel confident that 

ee iP a of these old-established and respected firms of 
* vankers with this institution will Strengthen and consoli- 


the ifcor 


date OUr Dositi- : p 

ied aa position in that part of the country. We are glad to wel- 

hone .f local board for Launceston two of the partners of 
arms, Mr J. Dingley and Mr E. D. Pethybridge. 


wok BALANCE-SHEET ITEMS, 


ig to the balance-shee 


ee t, on the liability side, our paid-up 
a a _* efore at £0,309,416, but we have brought our 
formed feos, - to £9,000,000 by the addition of £121,959 trans- 
em in a we year's profits, which I think you will agree is a 
P in the right direct , 
a zs ion. 
“i litre nt, ( 
Glee - sit, and other accounts, amounting to 
J ss 10 » ° . ° 
ee =o ~ show an apparent diminution of nearly 
ror cls Gecrease is nc y as i S 
to be at fire Geka *t really as large as it appears 


Certs } de t and 
~“\ain ha bilities t er i ¢ e 
t oo nith to in lud i 
; ot aes d in current, post , 


n transferred to liabilities for acceptances, 


endorsements, engagements, &c., because it was felt that the latter 
item described their nature more correctly. 

Had it not been for this transfer, there would onlv have been 
a decrease of some £6,000,000 in the amount of our deposits—a 
very satisfactory feature in view of the reduction in the total 
amount of deposits of all the banks. 


COIN, BANK OF ENGLAND AND CURRENCY NOTES, &c. 

On the other side of the balance-sheet, coin, Bank of England 
and currency notes in the United Kingdom, and balances with 
the Bank of England amount to / 33,073,765 18s 5d, a slightly lower 
figure than last year, but one that gives us a percentage of cash 
to deposits of 12.6, and one which, if taken in conjunction with the 
next item of £8,539,811 1s gd, representing our balances with 
and cheques in course of collection on other banks in the United 
Kingdom, cheques and drafts, &c., in transit, shows a percentage 
of total cash to deposits of 15.8. 


MONEY AT CALL AND SHORT NOTICE. 

Money at call and short notice at £13,900,102 7s 6d stands at a 
somewhat higher figure than last year, bills discounted, including 
Treasury bills, amounting to /45,581,858 7s sd, show a reduc- 
tion as compared with last year, whilst our investments, 
which, as usual, include a large proportion of short-dated maturi- 
ties, stand at 452,639,155 4s 3d—an increase on the previous year’s 
figures of over seven millions. The shares we hold in other 
banking institutions stand in our books at £2,678,750. Advances 
to customers on current and other accounts, £121,752,907 16s 6d, 
stand again this year at a somewhat lower figure than in last 
vear’s balance-sheet, indicating in a measure, I am sorry to say, 
slackness of trade rather than any disinclination on the bank’s 
part to finance the legitimate requirements of our customers. 

The increase in the figure at which the bank premises now 
stand, viz., £4,112,522 11s 2d, against £ 3,589,153 os sd in last 
year’s accounts, is accounted for by the expense entailed by the 
alterations in our head office and by the addition of new branches 
as set out in the report. 

The last entry on the sheet is a fer contra entry, setting out 
our clients’ liability on acceptaaces, &c., and agrees with the 
corresponding entry on the other side of the account. 


PROFITS AND ALLOCATIONS. 


I now come to what is, perhaps, to some of us the most interesting 
part of the balance-sheet—the profit and loss account—which shows 
(and I may say the balance is arrived at after not only writing 
off all realised bad debts, but after making, as far as the keenest 
scrutiny can foresee, ample provision for any doubtful accounts) an 
available balance of £ 2,743,440 23 6d, including £889,249 138 4d 
brought forward from last year’s account. 

The dividend of 8 per cent. paid in July last, amounting to 
£744,753 58 8d. has already been appropriated from this amount, 
and the further dividend of 8 per cent. per annum, payable on 
February 2, will absorb a similar sum. After the deduction of 
these two items, the remaining balance at our disposal has enabled 
us (as I have already mentioned) to bring up our reserve fund to 
a round £9,000,000, to appropriate £100,000 to the pension fund, 
to transfer {100,000 to bank premises account, and to carry for- 
ward to next year’s account the substantial sum of £931,974 11s ad. 


COUTTS AND CO. 

The very satisfactory balance-sheet of Messrs Coutts and Co. 
which accompanies that of this bank, shows, in common with other 
banks, some reduction in the deposits, which amounted at the end 
of 1922 to £17,489,879 48 8d, against £19,283,951 48 4d in the 1921 
accounts. On the other side, the coin, Bank of England and cur- 
rency notes in the United Kingdom and balances with the Bank 
of England stand at £2,125,103 16s 5d, and show a ratio of cash 
to deposits of 12.15 per cent. or—including balances with other 
banks, &c., £2,773,720 18s 11d—15.8 per cent., a proportion equal 
to our own. Money at call and short notice, £2,717,750, shows a 
further 15 per cent. of liquid assets. The remainder of the balance- 
sheet calls for no further remarks except it be to congratulate Messrs 
Coutts’s directors on the excellent position it discloses. 

It has not been an easy year in which to earn profits; not only 
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has trade been bad, but the rates we have been able to obtain 
for our short money and in the discount of bills have been con- 
siderably lower than last year. The average Bank rate for 1922 
was £3 148, as against £6 2s 2d in 1921, which fall in rates is 
reflected in other directions. For example, the brokers’ call rate 
in 1922 has barely averaged £1 148 1d, against £4 1s 10d in 1921, 
and the year’s average Treasury bill rate of £2 11s 13d compares 
with £4 11s 6d in the previous year. I feel that in these circum- 
stances the results we are able to lay before you are in themselves 
a high tribute not only to the economy with which our business 
has been conducted, but also to the unremitting care and ability 
which the general managers have devoted to the interests of the 
bank, as well as to the zeal and interest with which the managers 
and staff have worthily seconded their efforts. 


NATION'S FINANCIAL POSITION. 


We must, I am afraid, recognise that the somewhat sanguine 
articipations of a revival of trade in 1922 have not been realised, 
and that it is only in isolated directions that there has been 
any semblance of prosperity. 

In spite, however, of the depressed state of trade, I am glad to 
see there has been continued progress in the rehabilitation of our 
national finances. During the vear that has passed the Chancellor 
of the Exchequer has been again able to effect repayments of our 
external debt amounting to £49,000,000, and during the same 
period £427,970,000 of maturing or short-dated securities have been 
converted into longer-dated stocks and bonds, with an annual 
saving of interest to the country of £892,000. 

We are able to record again this year an improvement in the 
position of our currency. At the end of 1921 we held bullion to the 
extent of 34.9 per cent. against the Bank of England and currency 
notes available for circulation, and on the same basis of calcula- 
tion this percentage of bullion has now risen to 37.62. 


IMPROVED TRADE BALANCE. 


Last year’s Board of Trade returns also show a reduction in the 
adverse trade balance, which at the end of 1922 amounted to only 
180 millions, against 277 millions in 1921, an improvement of 97 
millions. It is only right to add that this reduction is chiefly due 
to the fact that our imports declined by 83 millions rather than to 
what I should have preferred to see, an increase in our exports, 
which are only 14 millions higher as compared with the previous 
year’s figures, but notwithstanding this qualification, the result 
shows a further move in the right direction—and it must be remem- 
bered these figures reflect lower values. 

The Board of Trade index number for wholesale prices for 
December stood at 155.3, as compared with 167.9 in the same month 
in 1921, and the cost-of-living index figure stood at 178, against 199 
in the previous year. 


RISE IN POUND STERLING. 

There has been no better barometer of the state of our national 
finances than the American exchange, and the rise that has taken 
place in the value of the pound sterling, which, at the end of 
last year, was 4.64 dollars to the pound, as against 4.21 at the 
end of 1921, clearly proves that a progressive improvement in the 
credit of the country has taken place, a gratifying indication that 
the sacrifices we have made and the heavy burden of taxation we 
are still carrying are bearing some fruit in the shape of higher 
national credit abroad. It is almost superfluous to point out to 
you the advantages enjoyed by this country on account of the in- 
creasing value of the pound sterling. The cost of commodities im- 
ported from other countries, whether for food or for our industries 
—for which cheap raw material is now more than ever an essential 
—is lessened, and the burden of providing for the service and 
eventual repayment of our debt to America is also materially 
lightened by an improved exchange. It is self-evident, and affords 
ample justification for the financial policy our Government has 
pursued. 


AMERICAN DEBT. 


The most important result of yesterday’s Cabinet Council, as 
reported in this morning's Press, stands out as a landmark in our 
financial progress. Some people may think the rate of interest 
which we understand the American Commissioners are prepared to 
recommend for the funding of our debt to the United States is 
somewhat more onerous than might have been expected, when all 
the circumstances under which the debt was incurred and the 
purposes for which it was required are taken into consideration, 
but it is an honourable settlement for both sides, and I feel we 
should offer the Government our sincere congratulations for the 
courage with which they faced the situation and the decision they 
have come to. : 

Our thanks are due to the Chancellor of the Exchequer and the 
Governor of the Bank of England for the strenuous efforts they 
made at Washington to arrive at an agreement, and we also should 
appreciate the conciliatory and friendly spirit in which their sug- 


gestions were met by the President of the United States and the 
American Commissioners. 
















Febrt 





‘February 3, 199: 


the head 
xports amot 
the same pe 
pne hears © 
gemand 10 ' 
has been ca 
ten only t 


It would, to my mind, be unwise to embarrass the CXisting ne 
tiations (for we must remember the terms of the agnnes © 
subject to ratification by Congress) by entering into any - a 
sion here as to what the terms of the arrangement might or oa 
not have been. In my opinion, the definite settlement of oy... 
to America is of the highest importance, for I believe i; 
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far-reaching influence on the reorganisation of the finances t the ee 
world, and, indeed, may inspire other nations to efforts of a Gr productions 


nature. — 

But whilst we may congratulate ourselves on the progress a, 
has been made during the past twelve months in the rahabilititia 
of cur national finances, a survey of some of our most imports 
industries during that period cannot afford us the sam 
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faction. —_ The _ 
AGRICULTURE. re | 
There is no doubt that at the moment agriculture is in a my Senden 
unfortunate position. The present cost of living makes it alne ahi 1 
impracticable that there should be any further reduction in 4 compared 
chief item of the farmer’s expense—viz., farm labourers’ wags tected in 
but, on the other hand, the prices at which he can dispose ¢ amounted 
his products are, as a whole, barely sufficiently remuneratiy » YS aye th: 
cover the cost of production. See 22 
Many suggestions have been made for affording assistance: : oe sire 
the farming industry, and amongst them is one for the pros, F 
of extended financial facilities. This seems to me to imply tz 
the banks have not afforded adequate assistance in this directix There ¥ 
and 1 do not think we should allow the matter to pass withe reached 6 
comment. far below 
Our farming clients—and although, of course, I naturally spa for the 1c 
for ourselves, I am sure the same may be said of other bani he total 
are amongst our most-favoured customers. eoproachi 
After reviewing the various proposals submitted to us dony al 
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the past year, I have no hesitation in stating that the fullest o» 
sideration has been given to all applications for facilities in cx 
nection with the ordinary requirements of the farmer, sucha 
foodstuffs, stock, payment of rent, &c. Indeed, I cannot cal» 
mind any reasonable application that has been refused. 

As you will appreciate, we have a large connection with ts 
important industry, and you may be interested to know that at® 
present moment we are making advances to many thousands? 
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Governm 
farmers. This in itself is some indication of the widespr present 
nature of the assistance we are affording that section o « any ass 
customers, and it is unnecessary for me to assure you that evr andertal 
reasonable application will continue to receive generous treatm plovmen 
This would seem to show that the banks are neither neglect transpo' 
the industry as a whole nor the farmer as an individual, and & nomi 
the cause of the present agricultural depression does not lie a@® As 
doors of the banks. the un 

COTTON INDUSTRY. 7 

In many other directions trade for the last 12 months has i ; 
very unsatisfactory. The cotton textile industry has not yet ® Pa : 
covered from the accumulation of stocks, both at home and abr : ae 
and orders at profitable prices have been few and far betwet Se 
I am afraid that further liquidation has still to be faced, and & eae a 
the high price of cotton and the keen competition from all p* as ; 
of the world make business difficult, and leave but a small mai? oe : 
of profit, if any, to be divided amongst the manufacturer ® ae 
merchant. 


Our exports of cotton manufactures show an increase in v™ 
: no we 
ranging from 30 to 40 per cent. over 1921, but, notwithstandins § It 
. . ogs . . . rae 
high prices prevailing for American cotton, the increase 12 '~ 


and | 
of the whole of these exports is only about 4 per cent., which gis to co 
some indication of the trying times through which the induct} trade. 
has been passing. I ¢ 
SHIPPING. | oe 
In shipping there has been unparalleled depression Curie . pea 
year. At the beginning of last July there were no fewer than i wets 
boats laid up (owing to the decline in freights), with tonnes" a 
1,112,000 tons, as compared with 484 boats laid up on Apr ™ 9 ce 
with tonnage of 836,000 tons, and the number of vessels Jauncit ad 
by shipbuilders during 1922 was only 542, having a total to an 
of 1,040,000, as compared with Soq vessels in 1921, with a = sate 
of 1,600,000. aa tion 
A slight improvement, however, seems to be visible. ee am 
forthcoming for new tonnage, and, at all events, this industry “ oe 
retained its position in the world, as it is estimated er Fi 
amount of tonnage in hand in British yards is about equal t° hen 
now under construction by the rest of the world. - 
IRON AND STEEL TRADES. ht R 

In the iron and steel trades it has also been a year of poor P be tha 
but it is satisfactory to know that we have, possibly —_, bee 
ceptional circumstances, secured a lead in the total amoust® We 

exports. Twelve years ago Germany had acquired that - 


sit 


from us, and only five years ago the United States of Americs 
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the head of the list. For the first eight months of 1922 our 
xports amounted to 2,060,000 tons, whilst the United States, during 
he same period, exported only 1,413,000 tons. From all quarters 
spe hears of increased orders being placed. There is a better 
jemand in what is known as the * small steel trade,” but business 
has been carried on generally at a minimum (if any) profit, and 
provide employment for men engaged in the industry. 
In view of the great need all the world over for iron and steel 
productions for railways, other undertakings, and for the new 
enterprises which are being initiated, there are, il economic and 
nolitical conditions prove favourable, grounds for hoping that this 
aaah of our trade may enjoy an increased measure of prosperity. 


ften only to 





WOOLLEN TRADE. 
The worsted section of our textile trade has been one of our few 


sodustries to show some prosperity during the past year, and 
prices for wool tops have experienced a considerable rise. There 
is an increase also in the amount of wool imported into the country, 
of which 1,993,000 bales were retained for home manufactures, as 
compared with 1,122,000 during 1921. This increase is also re- 
gected in the exports of tops from this country, which in 1922 
amounted to 41,000,000 Ibs, as against 34,000,000 Ibs in 1921, and 
aiso in that of worsted yarns, which amounted to 42,000,000 Ibs, 
against 23,000,000 lbs for 1921. In the manniacturing end, about 
=o per cent. of the worsted machinery is now being employed. 


COAL. 

There was-a large increase in our exports of coal in 1922, which 
reached 63,000,000 tons, against 25,000,000 in 1921; but this is still 
far below the 1913 level of 73,000,000 tons. However, the exports 
for the latter months of 1922 were up to the pre-war level, and 
the total production in last year of about 250,000,000 tons is 
approaching the 287,000,000 tons produced in 1913. 


UNEMPLOYMENT. 


The widespread unemployment throughout the country, due to 
the prolonged dislocation of our trade, is one of the most distress- 
ing features of the present situation. It is a problem that requires 
the most careful consideration. As the Prime Minister has said, 
the only permanent remedy for unemployment is an improvement 
in trade. There is no doubt that the measures adopted by the 
Government to stimulate enterprise should go far to alleviate the 
present state of affairs, and it is a distinct advantage that 
any assistance that may be provided should be directed to those 
undertakings which not only provide the maximum amount of em- 
ployment, but serve some useful purpose in the shape of improved 
transport facilities—the provision of cheaper power and more 
nomical methods of production. 

As orders are placed for the various materials required by 
the undertakings which are in course of arrangement, we may 
hope to see large numbers of men again absorbed b? our indus- 
tries, as well as employed upon the actual work of construction. 
There has been already, I am glad to see, a progressive diminu- 
nin the number of men totally unemployed, for the return of 
lary isth shows again a decrease of 14,819 men wholly with. 
work as compared with the previous week, and 365,133 fewer 
fan at the beginning of January, 1922. I am glad to say also 
th at the figures published yesterday, up to January 22, show a 
‘urther reduction in the number of unemployed men of 18,872 as 
mpared with the previous week. 


CAUSE OF TRADE DEPRESSION. 








It is, however, no good only looking back at what has passed, 
anc 1 think what we ought to do—and what is more useful—is 
2 oe what is the cause of this continued depression in 
Tade. and to consider whether it is possible to find any remedy. 
a an, however, offer no new explanation or suggest any new 
repay — areeee there is nothing very novel in what appears 
ae ve the reason for the continued bad trade and stagnation 
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ake is -™ to rogue his expenditure in every possible 
-. e must also bear in mind that bad trade has a cumu. 

tion is, ’ ei * as inoue a man derives from his occupa- 
reduced, it nat Sas - oe depression in his own trade, 
an - naturally follows that he is unable to purchase the 
tit pe oie trades to as great an extent as in prosperous 
‘> Procucing a progressive aggravation in the area cf 
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lative effect 
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DISTURBED CONDITIONS IN EUROPE. 


Sut 1L 18 onr fr . i 
ir foreign trade—the very life-blood of our industries— 


that Cause 
“wn ses me the most concern, and until some settlement has 
e distressed countries of Europe, I fear that 
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were accustomed in pre-war periods to take large quantities of goods 
from us, and their absence from our market accounts to a large 
extent for the lack of buyers for our productions. The economic 
condition of Germany has seriously interfered with her capacity 
to purchase fully manufactured goods. Austria is in a much 
worse position, and Russia as a potential buyer is practically non- 
existent. Furthermore, owing to the disturbed conditions in the 
Near East, very little trade is possible with that part of Europe. 

Another feature that appears to me to be somewhat disturbing 
is that as any of these countries make some progress towards settled 
conditions, the whole of their energies and any resources that may 
be at their disposal are devoted rather to the re-establishment of 
their own industries than to the purchase of finished goods from 
this country. It is true that in the re-establishment of these indus- 
tries machinery and other equipment are required, which mav 
afford occupation for certain sections of our manufacturers, but the 
very fact that they are re-equipping their factories with the newest 
and latest machinery introduces a fresh element of competition to 
our trade. 

The unfortunate condition in which the countries I have referred 
to find themselves has not only a direct, but also an indirect 
influence on the demand for our goods. Many European States 
were large buyers of raw material, food, and other commodities, 
which China, Japan, South America, and other countries were, 
prior to the war, accvstomed to export to the Continent, and in view 
of the fact that these countries can no longer count to the same 
extent on the usual markets in Central Europe their purchasing 
power has also diminished. 


INDIA AND CHINA. 


India, always a good customer of this country, has hardly even 
yet digested the large shipments of goods made to her during 
the time of inflation. Political disturbances have interfered with 
trade, and the diminished demand for her productions, which in 
pre-war days were largely shipped to the Continent, affects the 
purchasing power of all her people. These conditions account for 
the decreased demand for goods from our Indian customers. 
Besides this, every year a larger proportion of the coarser textile 
products is manufactured in the country itself, and new mills 
are constantly being established for this purpose. There are, 
however, I am glad to say, some signs of improvement in her 
economic conditions. Crop prospects are good, and there is a 
larger acreage of exportable products under cultivation. Indian 
cottoh is in better demand, and is again being exported in large 
quantities, so that with the more tranquil political and religious 
conditions that now obtain, we may anticipate a better demand 
for goods manufactured in this country. 

In China trade is not good, and orders are scarce; political 
unrest there also exercises a deterring influence. The prospect of 
increased duties and surcharges and the absence of the pre-war 
demand from Europe continue to affect unfavourably her purchasing 
capacity. 

CONDITIONS IN SOUTH AMERICA. 

Conditions in South America—and particularly the Argentine— 
have somewhat improved, and the large shipments which were made 
to that country by British manufacturers during the period of 
inflation have, to a great extent, I believe, been absorbed; on the 
other hand, buyers, remembering the heavy losses they experienced 
on the fall in prices in 1920-1921, show distinct reluctance to place 
orders for cotton and wool productions on the basis of the prices 
now prevailing. Added to this, competition from German, Italian, 
and other Continental manufacturers is extremely keen, and textile 
productions from this country can only be placed there at the 
minimum margin of profit. 


IMPORTANCE OF OVERSEAS CUSTOMERS. 


May I add a word as to the importance of overseas customers 
to this country? 

Owing to physical conditions, this country itself produces but 
a small percentage of the necessaries of life. The remainder has 
to be imported, and can only be paid for by the goods we manu- 
facture and sell to countries abroad. During the past year we 
imported foodstuffs alone to the extent of £424,000,000 in excess 
of the small quantity of food which was exported. This vast sum 
of £424,000,000 had to be paid for by our exports and services. In 
order to secure buyers for our goods, and, therefore, the means to 
pay for the food we need, it is, of course, essential that our 
manufacturers are able to compete successfully with other countries. 
But, capable as manufacturers are in producing goods at suitable 
prices, buyers cannot be created. Buyers themselves must have 
goods to sell in exchange for what they purchase. Unless they 
produce and can find a market for their products they cannot buy ; 
but I think I have already said sufficient in this direction to 
show that in the end it is largely to the customer abroad that 
we have to look for a restoration of normal trade conditions in 
this country. 
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THE FUTURE. 


I regret I can suggest no heroic remedy for the present condi- 
tion of trade, and if I speak with some diffidence about the 
future, it is not that I regard it with any feelings of despondency, 
but that I do not wish to give expression to hopes that may prove 
illusory. 

We have, I think, expected a more rapid recuperation of the 
trade of the world than has proved possible, but we have no 
reason to despair, and certainly some, though slow, progress has 
been made. When one considers the fall in production, the lack 
of transport, political unrest, and the disorganised state of national 
finance in many countries in Europe, added to all our domestic 
troubles, it is surprising that so much trade has been done 
during the past year. Since we last met, several of the new 
Continental States have settled down to work, and made arrange- 
ments for the settlement of their pre-war debts to this country, 
and in many directions trade within moderate limits is again 
possible. The arrangements in course of completion by the 
League of Nations for the assistance of Austria may have far- 
reaching results, and, should the outcome of the Lausanne Con- 
ference be favourable—as we devoutly hope it may—a vast field 
for our trade and enterprise will be reopened in the Near-East. 

We note with satisfaction that an Imperial Conference of the 
representatives of all parts of the Empire is to take place in the 
near future, and although our faith in the results of conferences 
may be somewhat shaken, there is, I think, ground for hope 
that their deliberations may result in improved facilities for trade 
within the Empire, to the mutual advantage of all concerned. 


GERMANY. 


The Russian question, however, remains as difficult as ever. 
In Germany, perhaps the keystone of the Continental position, in- 
creased trade with the empire has been more evident than else- 
where. During the past 12 months Germany has bought and paid 
for considerable amounts of raw and semi-manufactured material 
both from this country and the Dominions overseas. It is interest- 
ing to note that in respect to claims of English creditors under 
Article 296 of the Treaty of Versailles, out of a sum of about 
64 muilhons sterling (or with accrued interest, £71,000,000). 
£41,000,000 has been admitted by Germany and paid through 
the British clearing office. Of the remainder, £11,000,000 has 
been withdrawn and £19,000,000, most of which is in dispute, 
is still under consideration. 

We I think, congratulate the administration of the 
Enemy Debt Clearing Office on the effective way in which they 
are discharging their difficult task. 
lable service to British traders. 
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LLOYDS BANK, LIMITED. 


TRIBUTE TO SIR RICHARD VASSAR-SMITH. 
RESULTS OF A DIFFICULT YEAR. 
BANKS AND FARMERS—ANSWER TO CRITICISMS. 


TRADE POSITION 


The sixty-fifth ordinary general meeting of the shareholders was 
held, on the 31st ult., at the Queen’s Hotel, Birmingham. Mr J. 
Beaumont Pease (chairman of the bank) presided. 


CHAIRMAN’S SPEECH. 


In moving the adoption of the report, the Chairman said: The 
outstanding event in the domestic history of the bank during last 
year was the death of the late chairman, Sir Richard Vassar-Smith. 
He had been a member of the board for more than 33 years, and 
its chairman since 1909. His death was felt as a personal affliction 
by all his colleagues, and he was mourned by the staff, and by 
many who only knew him by name, in a manner and to an extent 
which can rarely have been equalled in business records. If in 
speaking of him, therefore, terms are used which are all too un- 
common in a business connection, they are amply justified, for, 
apart from the esteem which his courtesy, his wisdom, and up- 
rightness of life won for him, he inspired a genuine and deep 
personal affection in the hearts of even comparative strangers, and 
the lovable qualities of his personality endeared him in a very 
special degree to all those with whom he came in any intimate 
contact. 

Of the feelings which he inspired in the staff it is not necessary 
say more than to allude to the fund of over £10,000 which, en- 
tirely on their own initiative, they have spontaneously contributed 
as a lasting memorial of the position he had won for himself in 
their hearts and minds. You who have met him here year after 
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and time only will show whether the policy we ady 
which our friends across the Channel have adopted wij br 
the desired effect. 


but at all events we have the great satisfaction of knowing 
the deep feelings of friendship betweea our gallant Allies ang 
selves have not been disturbed by inability to see eye t 
the best method of achieving our common aim. 


buyers for our productions is, in my opinion, the principal cang 
of our depressed trade, there seem to be, I am glad to say, sm 
indications of an improvement in this direction. 
that we are prepared to meet the keen competition with which 
increased demand for manufactured goods will doubtless 
companied. ' 
be in a position to satisfy the requirements of any prospecti 
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KEEN COMPETITION CERTAIN. 
In conclusion, whilst I can only repeat that the scarcity of forejs, 


Let us take Care 
\al aDy 

be a 
If we are to secure orders for this country, we mye 


buyers on as favourable terms as, if not better than, anyone dy a pg 
I feel confident that we can do this, but to do so successfully we star et 
must all be prepared, whether engaged in manual or intellectog a 
work, to put forth our best energies in order to secure the maximo ee 
output of productive work at a cost that will compare favourabjy os 
with our competitors. We shall then be in a position to take th Bin 
fullest advantage of every opportunity of developing the trade ¢ an 
our country, on which the well-being and happiness of the eptix -* 
community depend. - 
I now beg to move, ‘‘ That the report and accounts, as presente! = 
be received and adopted.”’ oo 
Sir Felix 0. Schuster, Bart., seconded the resolution. _— 
In the course of some discussion, the hope was expressed bya th 
shareholder that the directors would raise the rate of dividend, » — 
the pre-war level at least, as soon as possible; and it was als 
suggested by other speakers that the name of the bank should & On 
shortened. oh 
The Chairman, in reply, said that so soon as they could reason onbli 
ably do so, the directors would be only too pleased to increase th ae 
dividend. He could hardly imagine that any shareholder at th ” a 
present time, in view of the position of affairs at home and abroad, an 
would suggest that this was the proper moment to pay a larger al 
dividend. As to the name of the bank, he said that the boorl | bi 
had been considering a shorter title, and the matter would not & ae 
lost sight of. co 
After the adoption of the report, and the re-election of the te. sat 
tiring directors and reappointment of the auditors, the proceeding aad 
terminated with the usual votes of thanks to the general manages : 
and other officers of the bank, and also to the chairman for pm \ 
siding at the meeting. 
; 
f 
L 
AND PROSPECTS. ; 
dignified bearing, and the sympathetic and kind manner in wa u 
he addressed you on our business and dealt with any question ** si 
arose. 
You were able to appreciate the fact that, not only was > 
Richard a great banker, but that he had a long and varied exp** 


ence in many kinds of business, and could bring to the deliberatio® 
of our board a sympathy with and a knowledge of the require’ 
and difficnities of many of our clients in trade. Countless _— 
of these can testify to the sound discriminating judgment an¢ ¢ 


harm 
of manner which he invariably displayed. 


nt 


BANK'S PROGRESS UNDER LATE CHAIRMAN. | 

The extent of the debt which this bank owes to him it wow” 

indeed, be hard to determine. Of the material prosper= . 

it has enjoyed under his chairmanship it is easy to 40° a 
When he succeeded to the chair in 1909 the deposits of © 


sperity wht 
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amounted to £73,803,709. The last balance-sheet before 4'5 aes 

showed this figure increased to £ 347,507,410. Our capital @ 

reserve in 190) Was £7,171,600. In 1921 this am — ' 

£24,372.986, and our profits had increased from £543: 

£ 2,529,124. rr 
But it is not in these material facts and figures that we 59 


. . _ the unset 
the chief value of our heritage from him. It is in te . 


influence of his personality and character which per 
classes, and in the atmosphere which he created where 
present, that the extent of our obligation to him cé= 
measured. 


neated & 
er he we 
best 








Ds, 
bat 
Uce 


ia 


hat 


re 
, & 


ge 





aan * 


4nd in these matters the lesson of his life and work has a wider 
af aati than to this bank alone. It is commonly believed, or 
al it is often said, that our present-day huge business 
- —_ a as are mere soulless machines. We who know the 
eT a te Richard’s work and influence in our great institution 
a tify to the contrary. His life proved that there is room 

J even in a business machine, and that a human sym- 

-shetic outlook has a place there, provides an inspiration which 
aera inestimable value in immaterial things, and can also 
.. measured in pounds, shillings, and pence. Those into whose 
onde has been committed the torch which Sir Richard carried 
rv . can say with all humility, but with sincere faith, that it 


+ easily be put out. 


BALANCE-SHEET—LIABILITIES. 

May I now ask you to pass to our balance-sheet and report, and 
t ‘consi ‘er with me the figures contained therein? 

hesinning on the liabilities side, the current, deposit, and other 
ie s, including rebate of bills and provision for contingencies, 
ctanding at £330,556,814, show a reduction of nearly £17,000,000. 
:s not a feature peculiar to ourselves, but is common to other 
snks in greater or less degree, and is a reflection of the deflation 
which has taken place during the year. 

The next item constitutes the balance on profit and loss account, 
and 1 will deal with this when I come to it in a more detailed 
shape later on. 

The acceptances, endorsements, guarantees, Xc., show an in- 
rease of £7,386,030, and are an indication of the greater demand 


‘or banking facilities, and counteract the reverse side of the picture 
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ide of the balance-sheet. 
Our capital and reserve remain the same. 


ASSETS. 


On turning to the assets we find the first two items are down 
in amount corresponding to the reduction in the liabilities to the 
public, but they retain the same ratio to these figures as they did 
last year—Viz., 14.5 per cent. 

Our money at call and short notice, standing at 417,310,496, 
shows an increase of £ 1,357,611, while the bills of exchange stand 
at 64,405,251, showing a reduction of no less than £26,214,211. 
This is explained by the fact that we have made a considerable 
change in our short investments from Treasury bills to Treasury 
bonds. We were encouraged to do this by the sharp fall in the 
return yielded by the Treasury bill allotment rate. At the pre- 
sent time this returns less than 2 per cent., and is not a very 
profitable investment. 

We have made a change in the form in which we have set out 

iT investments. The total of our investments in British Govern- 
at securities, £89,684,337, shows an increase of nearly 

00,000, and we thought it was only fair to the bank that 
tis figure should be subdivided so as to show that the largest 
Propertion—viz., £53,589,078—was in short-term Treasury bonds 
repayable over the next few years, and that the position, there- 
ae, f our investment account was particularly liquid. 

‘here have been some additions to our shareholdings in our 
“Suated companies. The National Bank of Scotland and the 
‘ngon and River Plate Bank, owing chiefly to purchases from 
the Public Trustee of enemy-owned shares in these companies 
1 have been held up until now. It may interest you to know 
we are holding our investments in these companies at the 
‘asset valve, without taking any credit for goodwill. 

already referred to the fact that our advances are down, 
- the figure at which they stand—viz., £123,388,678—shows a 
“acton of 4'7,458,452 from last year’s amount. The reduced 
‘ation asked for by our customers under this heading 

nave already stated, been made up by the increased 
granted under the heading of acceptances. 
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“a bank premises account shows an increase during the year 
. a seus , Tepresenting the building of new offices, a reference 


Mich 


is made in our report, and alterations to old ones. 


PROFIT AND LOSS ACCOUNT. 


che «>. BEX to the profit and loss account, the net profit for 
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i Seiolatess a ioe banking and other businesses. It is 
ORR 5 at, while the returns from the employment 
Me — much less last year than in previous years, there 
on cee ee in expenses, and it was generally 
Id pr. eit tn 3 from the ordinary strict banking opera- 
eo ne ae y less this year than last, some recompense 
real; : seg in the fact that a profit had been obtained from the 
the same ‘oid ee eaxcea, at the increased prices ruling during 
Prot figure has been a = = we point out in the report, our 
“n oStained without including any profit arising 
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from the sale of investments—the whole of this latter figure has 
gone to strengthen our internal position. 

Our charge for income-tax, owing to the three years’ average 
or which it is assessed, is still very high, and has added to the 
normal expenses of the year. } 

Our net profit has been obtained, as usual, after making pro- 
vision for bad debts, and in this connection I would like to point 
out that in a year when the record of failures has shown a con- 
siderable expansion even over that realised in the last two years— 
which had themselves suffered very severely—we have actually 
recovered more, during the past six months, from surpluses realised 
from provisions made in the past than we have had to provide for 
bad debts during the same period. We have, of course, made bad 
debts, as was inevitable, but they were less in amount than the 
sums which our previous liberality in providing for past bad 
debts has produced, and this is an eloquent tribute both to the 
care with which our advances are supervised, and also to the con- 
servative policy that we have always adopted in the past in pro- 
viding for anything which did not appear absolutely sound. 

Out of the total amount available, £2,615,017, £868,366 has been 
used in paying the interim dividend for the half-year ended June 
3oth last, £250,000 has been placed to bank premises account and 
£100,000 to staff pensions fund. We recommend the payment of a 
further dividend at the same rate as that declared in June, absorb- 
ing £898,309, and leaving a balance to be carried forward to next 
year of £498,342. 


} 
SIGNS OF IMPROVEMENT IN TRADE. 

These figures which I have just given you indicate the result of 
our operations during a ‘year of unusual difficulty. As an 
appendix to my speech to-day I have collected reports on most of 
the main industries of the country, following in this respect the 
example of the late chairman. I do not propose to read them to 
you, but if you are interested to glance through them, you will 
find that, almost without exception, they tell the same tale of 
depression and trouble. The most cheerful records are those relat- 
ing to the woollen, hosiery, and carpet industries, while others 
have shown some improvement on the previous year, and during 
the latter months of 1922 there were signs in nearly all of them of 
awakening activity and increasing demand. It is easy to ex- 
aggerate these, and I do not wish to say more than that they 
undoubtedly existed in varying degree, and that a distinct move- 
ment for the better was observable and could be seen reflected in an 
increasing demand for banking facilities and a more general in- 
quiry for goods. Even in shipbuilding, generally one of the last 
industries to recover from a period of depression, one heard of new 
orders being placed in the latter months of the year and a spirit 
of hopefulness awakening. 


AGRICULTURE. 


I must, I am afraid, make one most important exception. Agri- 
culture is still in a most critical and depressed condition, and I 
wish to make a special reference to it. 

It is the oldest and greatest industry in the world. On it we 
depend literally for our daily bread, and to it is due all the sym- 
pathy and practical assistance possible in the difficult times 
through which it is passing. It is necessary to say this because 
in many letters to the Press, in public speeches, and in a recent 
debate in the House of Commons, it has been stated that bankers 
are not giving to farmers the financial aid which they ought to do. 

The statement was made in the House of Commons a few 
months ago that ‘‘in the old days when they had little pro- 
prietary banks the banker knew every farmer, and he lent him 
money till the bad times were over, because he knew that the 
farmer was an honest man. They had got now a system of a 
different character.” When an ex-Prime Minister and ex-Chan- 
cellor of the Exchequer commits himself to such a statement, so 
entirely erroneous and devoid of foundation, it is not to be won. 
dered at that people of less importance, but of equal ignorance 
of the true facts, should write to the papers stating that “‘ agri- 
culture is suffering from the amalgamation of the big banks, and 
the position they are taking up ‘in connection with the farming 
industry is that of practically affording no financial assistance 
to farmers.”’ 

“DEFINITE FACTS.” 


In the face of these extraordinarily untrue statements, I would 
like shortly to give you some definite facts. I have had the 
figures taken out, and they show that, as far as this bank is 
concerned, we are lending to 12,800 farmers sums aggregating 
£14,000,000, and I have no doubt that our banking neighbours 
have been similarly liberal. I would go farther than this and say 
that, if banks had been more liberal in the advances they made to 
farmers, at any rate for the purpose of purchasing their farms, 
there would have been a more legitimate ground for complaint, 
because farmers made these purchases—and in many cases were 
more or less compelled to do so, in order to avoid eviction—at 
prices very much higher than those of to-day. 
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STATEMENTS BY BRANCH MANAGERS. 


As I wished to have some further facts in regard to this bank’s 
action on this question, I wrote to the managers of two of our 
branches in the country. I chose these particular branches because 
they were both in the centre of agricultural districts, one in ths 
North and the other in the Eastern Counties, and because the 


managers had been there under both a ‘small proprietary bank- 
ing” 































































































shortage of credit to farmers by banks in the ordinary way, as 
was generally supposed, surely applications for assistance under 
this special scheme would have amounted to something infinitely 
more than the negligible figures which I have quoted. 

Apother scheme is provided under Section 18 of the Land Settle- 
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ment (Facilities) Act, 1919, by which a county coungjj May 
or guarantee an advance by way of loan to any 


cases been made through a bank, repayment being 
the county council. 
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régime and under the amalgamated joint-stock system. CONCLUSIONS. Musion. FE 
This is the answer I received from one of them :— The small extent to which these and similar schemes hay | which she h 
“The debit balance due from farmers in December, 1902, to the taken advantage of, and the very large amount of a eee e best atta 
— bonk — £15,462. This figure compares with £25,034 granted in the ordinary way of business by the banks to the f re: = 
fen portent er te Legs re lead, ant ag | 8, ee ee nae ee 
a , ao ¥ | that it is not want of banking help which is at the bottom « 4 he indic 
might very well be, the total overdrafts of farmers at this branch difficulties through which the agricultural industry is strugg, The I 
would be £309,254 in December, 1922, against the £15,462 quoted The causes lie much deeper than this, and were enumerated io ¢ - — 
above as due 20 years ago.” inher ae oo 
: House of Commons debate alluded to above as follows: — i 
But these figures do not represent the full amount available for The constantly decreasing population in rural districts: 4 = oe 
farmers at this branch, because, later on in his letter, the man- high cost of living ; the low returns from the labour and investens vane i 
ager points out that overdraft limits to the extent of £63,550 were | in land; the existence of an economic wage frequently lower tha the es 
sanctioned in December, 1922, though not fully availed of, and he | , living wage; the investment in some cases in the purchase ¢ ae 
adds :—** These figures, I think, effectually dispose of the con. farms of capital required for the business of farming them; » ae 
—s that banks are not as liberal in this respect as they used pengaleite incidence of rates and the unfair burden » * = oF om 
. ransport. bearing th 
is further letters on the subject he states :—‘‘ There can be no In ae agriculture is suffering from a rapid fall in pric ae pot 
question, I think, but that the facilities by way of overdrafts given | while there has been no corresponding fall in the cost of producti i our 
by the joint stock Samke om much greater than were formerly To meet the situation the Government proposes to grant cre: so aoe 
granted by the private banks,”’ and in speaking of his own branch facilities, to-encourage co-operation as well as agricultural edu I do not 
he a ast No aan ree a ever ee — tion and research, and to take what steps it can in the direction ¢ ee 
no farmer has ever been pressed to sacrifice his stock until it was ca be , : 
ready for sale, or to aa his produce at an unfavourable time. ee ms ae meres rps eee —_ _ ~s ome te ¢ 
: i ; ifference between producers’ and consumers’ prices. I am cera but I wan 
He has been encouraged to buy fertilisers, and to farm his land to that banks will continue to do all that they reasonably can to asis siete be 
the best advantage, and when he has been doing so, we have stood this section of their customers, with whom they have every sj * ahs 
at his back and waited patiently, sometimes for years, until he pathy, in the difficulties confronting them through no fault of thes a some | 
reaped his return.” own. aie can 
All this, you must understand, was written by a manager who = 
was himself in the same branch, and dealing with the same s ; WAGE SURSEASE 5OAES. ;, 
farmers, both in 1g02, when the bank was a small private one, and | _ There is one form, perhaps, of Government financial onan The Pr 
in 1922, when it was Lloyds Bank, and my experience is that the if this is to be given to farmers, which might be useful. ~ conferenc 
natural inclination of private bank employees is to be sentimentally | With respect to loans for the purpose S gene < See 7 ate pr 
prejudiced in favour of the old régime, except when figures, as in banks, as I have pointed out, have advanced large sums for t: of income 
this case, prove the contrary. puspems, but these loans have been granted rather ” dean guinea. 
In the case of the second branch to which I wrote on this subject, strict banking principles, seeing that loans of this patute tn a 
the information was not so full, and did not prove my point to become more or less permanent. In most cases borrowed on aa 
such a decided extent, but in that case, too, the figures confirm from some scurce has been used by the farmer for these Jase aie 
my view. In 1880 the advances (almost exclusively to farmers) were and when money has been sent by peonEe poeple . traders a 
£107,000, in 1903 £117,000, and in 1922, under Lloyds’ régime, mortgage 1s always subject to being called in, pepe aan 
£145,800. I think to any unbiased person these figures must be arrangements being made, with sumnaquent costs me a a ileal 
considered as convincing, and prove that, whatever may be the to the farmer. If some credit machinery could be set up by aoe facts, to 
hardships of farmers—and they are many and serious—want the farmer could be anes _ a ~_e ee An op 
of credit facilities is not to be counted among the chief. The con- subject, of eanent, Se soGuctions, ant ne ape te be er am of the st 
trary has, I know, long been the view in certain quarters, and in, I think that possibly this might mare ae lovalty a 
pertenseeity comes into prominence, only to be disproved on each a eee ee artes ae oe aieaiod 
occasion. banks to the farming industry, and the assistance which we I now 
SPECIAL CREDIT SCHEMES AND THEIR RESULTS. selves have given, should be made known. received 
Arising out of a conference in 1915 or 1916 between Lord CONTINENTAL SITUATION. ae 
Selborne, then President of the Board of Agriculture, and repre- To return to the subject we were discussing. Undoubtedly s#* . gin 
sentatives of certain of the banks, returns were made which it | of industrial improvement were discernible towards the end o : ‘a 
was considered went far to justify the claim that banks gave favour- year, but trade is a delicate and sensitive plant, and cannot thrive _ —_ 
able credit facilities to their farmer customers. The old com- in om atmosphere of unrest and uncertainty, and in any ca% the ve ine 
plaint, however, arose again in 1917, and a sub-committee of the | continued loss of such a large portion of ‘our old markets woo a i t 
Advisory Committee on Food Production considered the matter, have prevented anything like a return to our ful] normal prosper" _— , 
and proposals were set on foot for giving special credit to farmers. It was all the more disappointing, therefore, to have our hope Sir Ri 
At the request of the Government, the banks consented to co-operate slight perhaps as they were, of a revival of trade seriously damp ares 
in the scheme, and to give special financial assistance to farmers by the recrudescence of international disputes and difficulties. /* —— 
on a guarantee from the Government. The proposal was put into | actual loss of Central European and Russian markets, judged ® 
operation in March, 1917, and terminated on March 31, 1919. figures alone, is not the most serious point. Russia, Germany, 
During the two years while the scheme was in force, 925 loans were | Austria between them only took 14.8 per cent. of our total exp 
approved, amounting in all to £77,537. Of this amount, the sum of | jn 1913. Our trade is with the Empire and the whole world, ™ 
£70,703 was actually advanced by the banks, the balance of | nowhere can trade be healthily flourishing if the general f 1 polit 
£6,834 representing loans not taken up by the applicants. Up to| and economic situation is uncertain. It is, therefore, bie ; 
March, 1921, the sum of £70,124 had been repaid, leaving only disappointing, just when things appeared to be on the mene, - 
£579 outstanding and in arrear, most of which has been subse- | the unsolved problem of German reparations reached a stage ®” 
quently repaid. critical and more full of danger than it had previously done. 
It will be seen that the total amount of advances applied for at | in this country can sympathise with France in her disappointne 
all the branches of the banks under this scheme is hardly in excess | at the fruitless result of conference after conference, and W® . 
of the ordinary loan limits to farmers at a single comparatively | understand the elementary desire which has inspired her to adit" 
small branch of this bank. It is true that there were a certain | more active and aggressive measures. We both, presumably, - 
number of formalities in connection with the scheme which may | the same ends in view—a recovery from Germany of the @ me 
not have added to its popularity, but if there had been any real | which can safely be extracted from her, a final solut ion %0 ne 


problems arising from the war, and a period of peace whet en 
devote our whole minds and activities undisturbed to the rebul , 
ing of our shattered fortunes. But there is a great cleavatt 
opinion between us as to the methods best calculated t° — 
these ends, and the position is so desperately serious that ©” 
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impossible to take a merely scientific and detached view of it. As 
it is, we are waiting with unconcealed anxiety to see what will be 
the outcome of France's tremendous experiment, and whether her 
attempt, in modern c' nditions of international interdependence, to 
extract material wealth from her neighbour by force will be crowned 
with success commensurate with the cost involved, or whether her 
ielief in this method will be written down by history as the Great 
ninsion. Even if her objects were political rather than economic, 
hich she has denied, it is difficult to believe that her security can 
best attained in the way she has chosen when we consider the 


be ‘ ; P 3 
enormous risks of future disturbance which are involved. 


BURDEN OF TAXATION. 


The indications of improvement in trade which I have described 
as discernible towards the end of the year were all the more welcome 
as the country had had two bad years to face, and, at the same 
time, has been subjected to abnormally high taxation. I do not 
know whether the relative proportion between those who contribute 
the taxes and those who are benefited directly by them is generally 
known. A leader which appeared in the 7imes about a month ago 
stated that, during last year, with its lamentable extent of unem- 
nlovment, more than half the nation were receiving help in one 
form or another from public funds, and that the other portion were 
bearing the burden. In 1922 the Poor Law relief reached the 
highest point ever touched in the social history of the country, and 
under our present system less than two and a-half millions of people 
pay more than one-half of the total revenue raised by the State. 
I do not mention these figures with the object of denying the 
necessity, which there undoubtedly is, for those who have posses- 
sions to contribute to the welfare of their less fortunate fellows, 
but I want to draw attention to the fact that we are gradually and 
quietly becoming more and more Socialistic in our actions, what- 
ever we may be in our theories, and that a point may easily arise 
at some period when the individuals who at present provide the 
funds can no longer do so. 


NEED FOR CO-OPERATION. 

The Prime Minister, a short while ago, pointed out, in his 
conference with the unemployed in Glasgow, that the burden placed 
on the protluction of one ton of steel by rates and taxes (exclusive 
of income-tax) before the war was half-a-crown; to-day it is a 
guinea. It does not require much imagination to realise that, if 
the burden were lightened, the sales would improve and unemploy- 
ment be reduced. Surely, therefore, it is the manifest duty of 
everyone, employers and employed, the Government and the public, 
traders and bankers, to do all that is possible in harmony and co- 
operation, with a wide sympathy towards the difficulties and neces- 
sities of their neighbours, and with a wise appreciation of economic 
tacts, to restore Our normal prosperity. 

An opportunity will occur later on for me to refer to the work 
of the staff, and to express the board’s thanks for their unvarying 
lovalty and support. 


THE RESOLUTION. 


| now beg to move :—‘‘ That the report just taken as read be 
received and adopted, and that, in accordance with the recom- 
mendation of the directors therein, a dividend for the half-year 
ended December 31st last of 1s 8d per share, being at the rate of 
103 per cent. per annum on the paid-up capital of the company, 
be declared, such dividend to be payable on and after February Ist, 
less income-tax.”’ ; 

ci Austin E. Harris, K.B.E., deputy-chairman, seconded the 
resolution, which was carried unanimously. 
the retiring directors, the Right Hon. Lord Bledisloe, K.B.E., 
su Richard C. Garton, G.B.E., Mr G. A. Harvey, Mr H. J. W. 
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AFFILIATED INSTITUTIONS : 


CA, LTD., and THE COMMERCIAL BANK OF SPANISH AMERICA, LTD. 


Jervis, Mr Samuel Samuel, D.L., M.P., and Mr E. D. Vaisey, 
were re-elected, and Messrs Price, Waterhouse, and Co. were 
reappointed auditors for the year 1923. 


VOTE OF THANKS TO CHAIRMAN AND DIRECTORS. 

A vote of thanks to the chairman for presiding, and to the 
directors for their services during the past year, was carried 
unanimously, The Chairman, in acknowledging the resolution, 
asked that a vote of thanks to the general managers and staff might 


be passed. This was cordially agreed to, and the proceedings 
then terminated. 





NATIONAL MUTUAL LIFE ASSURANCE SOCIETY. 


STRONG FINANCIAL POSITION. 


The ninety-third annual general meeting of the National Mutual 
Life Assurance Society was held, on the 30th ulf., at the society's 
house, 39, King-street, London. 

Mr John Maynard Keynes, C.B. (chairman), presided. 

Mr Geoffrey Marks, C.B.E., F.1.A. (actuary and manager), 
having read the notice convening the meeting and the report 
of the auditors, 

The Chairman, in moving the adoption of the report and ac 
counts, said: Gentlemen,—In moving the adoption of the annual 
report and accounts, I need not comment at much length on the 
various points of interest, which are sufficiently evident in the 
documents themselves. New business and premium income are 
well maintained. The net rate of interest and the expense ratio 
are practically the same, and, though the claims are only slightly 
less in amount, our profit from mortality amounts to about £ 30,000, 
which is well above the average. We have a balance of nearly 
£263,000 appreciation and realised profit on our investments. 
All except a few hundreds of this has been obtained from our 
Stock Exchange securities, and amounts to 10.6 per cent. of the 
funds thus invested, which, added to the net interest earned— 
namely, 4.6 per cent.—represents a total contribution for the 
year of 15.2 per cent., free of tax. The large appreciation secured 
materially increases the strength of our position. Nevertheless, it 
is nothing out of the way in the special circumstances of the year, 
being almost exactly the average appreciation of fixed-interest- 
bearing securities generally. The board’s investment policy has 
enabled them, over the last three years, to combine the avoidance 
of serious loss when markets were falling with taking full advan- 
tage of the opportunities of a rising market. Possibly we might 
have made somewhat more. But the political and business out- 
look was, and is, uncertain, and we have been more concerned 
to retain the handsome profits which we have made than to risk 
losing a part in the attempt to increase them further. 


VALUATION AND ANALYSIS OF PROFIT. 


The valuation and analysis of profit, which we make each year 
for our own information, show that the net surplus has been in- 
creased during the year by more than £337,000, and that the total 
surplus now amounts to £734,000, of which all but about £98,000 
is realised profit, with one year of our quinquennium still to run. 
This is mainly due to the fact that over the last three years we 
have earned in interest and appreciation on our Stock Exchange 
securities an average of 10 per cent. per annum, free of income- 
tax. At the conclusion of the most prosperous previous period in 
the society’s history—namely, the quinquennium which ended in 
1913, our total surplus represented rather less than 12% per 
cent. of our actuarial liability. The surplus now disclosed 1s 
rather more than 24 per cent. of the present liability, or nearly 
double the proportion at the end of 1913, although, as I have 
just reminded you, there will be a further year’s profits to be 
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brought in before the distribution of bonus at the end of this 
year. This is an exceptionally favourable position for any society 
to be in, and, whilst there are many adjustments to be made and 
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report that satisfactory and encouraging progress has been ma. hole of the 
development of life assurance was to be anticipated. That the | with the policy of the board previously explained to the sh» & he | 
popularity of this class of policy has not diminished is shown by | holders. : 


. : he ci mpan 
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tioned in the report. One effect of this modified agreemen Sotwithst 
enced by the consideration that, as you all know, a rebate of | that the responsibilities and advantages of the original are EMME share in the 
income-tax at one-half the standard rate is allowed, subject to] nent are reduced by one-half, and the directors are unanim sessions in 
the usual limitations, on all premiums paid on life assurance in believing that the arrangement which they now recomme | iam liquid. 
policies; whilst, at the same time, under the new income-tax | \ in prove a satisfactory and advantageous one from the poy | Fr m the 
arrangements, any member whose taxable income exceeds £225 | ¢ view of both companies. - ness $0 strc 
pays tax at the standard rate on the balance of his income, so Sir Arthur then reviewed the company’s investments, ai § and progr 
that to the extent that his income exceeds that sum he loses nothing referring to the holding of over 2,000,000 Dunlop “ C” preterem difficulty ‘ 
from the fact that the society have to pay at the standard rate on shares, said : In view of the dual position which I personally ha reorganisat 
the income from investments in their hands. But if we are to on the boards of the two companies, I have asked my colleagues t all the sha 
develop this form of thrift fully, we must make it ¢lear to policy- relieve me of the task of making any fresh statement on & The arre 
holders that savings by means of an endowment policy can be | . sais, of the Durlop Company, and of the further responsibiliy December 
regarded as a provision not only against death and old age, but of taking part, as a representative of this company, in the 4s company. 
en AE ee -eraee a cecagten ysesodeginnn tiara elirt cussions which must necessarily take place upon any schem ielayed the 
quire a financial reserve. The average investor must obviously reorganisation. My colleagues ani tin heoed tave kindly assent hecome. I 
= ve ” eee aang “ pe ag a et 0 cae to my wish, and have appointed a committee of the board, wi & ut t prof 
a a : m _ — ape — i ia. lhe ng. dhs ting power to adopt additional members, consisting of Sir Arter tion. The 
oar penepaenan, “wae te nat apeeay wel stented Ser locking Dickinson, Mr. J. Douglas Watson and Mr. J. H. Guy, tox scones 


after his own investments, to take our endowment policies up to the 


partial an: 
maximum rather than up to the minimum of his capacity to save. 


tacts. 


independently for the company in this connection. 


THE DUNLOP POSITION. 







The wis! 


reas mnable 


MUTUAL SOCIETIES AND FUTURE DEVELOPMENT. 


Sir Arthur Dickinson, M.A., F.C.A., in seconding the adoptia 


Excluding colonial offices, there are now 15 mutual societies 





of the report and accounts, said: It is desirable, as the char lasses of 
in the United Kingdom, of which 10 had total funds of less than | man has said, that at this time I should lay before you rate as alreat 
45,000,000 each at the date of their latest published returns. | any the present position of this company’s investment of atter wh 
This seems to me a healthy state of affairs. I am sure that the £2,000,000 in Dunlop Rubber preference shares, by tar the large preference 
right line of future development is towards closer friendship and single holding of these shares in the Dunlop Company. some of Ww 
co-operation on many matters of common interest between existing Sir Detheee cmmeniond the history of the Dunlop Company s co-operati 
societies, rather than the further aggrandisement of a few at | ,, 1918, showing that over a period of 18 years it had increas committee 
the expense of the rest. There must be, I think, an ideal size its annual earnings from £34,000 to £649,000, and distributé asked to 
for a mutual life office, a point at which its funds, its income, its substantial dividends. built up a reserve fund of £300,000, beside general ir 
ovtgo, its mémbership, its administrative staff, and its directorate writing off its assets of goodwill to the amount of a furtx Iders 1 
are all in harmonious relationship one to the other, and so capable £200 ann. aa distributing as a bonus to its shareholders £5000 aacress t 
of their highest economic efficiency. In particular, practical ex- in ordinary shares. In August, 1917, the Parent Tyre Compa street, J 
perience of investment indicates that there is a definite limit sold its neidine of ordinary shares to a syndicate for £4 The ( 
. . : 0. & ) ‘ : >) ‘ a : ; 
t _ the amount of funds which an office can control to the greatest share, with a stipulation that all other holders of ordinary sha ats Ww 
advantage, and I should put this limit not higher than£10,000,000 should be offered the same price. As a result the syndic 
or £15,000,000. I am assuming that the inves , One. z ne ee adalel t an 
ane a aie th 8 oo : ys a of wm acquired about 850,000 of the £1,000,000 issued ordinary capi saail 
office is am active one, in the sense in which y , : aeame Si wed 
: : ine” SE tee tibtines te om ti r _ se - ss ee * | and this holding was formed by them into what became know’ ificat 
as ea oO ol 2S y particular security c ass T end ‘omnany Wa ican 
Senliiiad: sien water tan S ahi of ens . id oe ae the Dunlop pool. The capital of the Dunlop Company © vere apr 
of secu y were very iarge, e itations would come : " ide | 
; a ae s ” ot Fe ‘n °° | increased about the same time by the creation of £3,000,00 —— 
prevent the completion of our plans, for I need not tell you that | ,, C? eutessess chee which oo Parent Tyre Company c 
there are times when even the London Stock Exchange is not P 7 os . . alll 
nxious to buy or sell great blocks of securities, } od th tracted to take up as and when issued. The progress 
a s tob sell grez ( ) 's, however y . , . ge nde 
may be. We could, of course, deal on a lat am — Dunlop Company continued, and its profits for the year 
nay p. > co ’ ( oO rger y . the 
J ’ & scale “nan we August 31, 1919, amounted to £1,368,000. In March, 1919, © 
have any need to do at present, or are likely to need to do for : . he chat? 
ae re management was entirely changed, but the effect of the cat: 
many years. But 1 am sure that a society which does not go be- 7 P 7.000 
. was not at once apparent. In January, 1920, £1,000, 
yond the limits which I have indicated above has a very real ber of 
at ; 3 ordinary shares were issued at £8 each. In September Date 
advantage in the management of its investments over the vast : ' . < each . 
ao ; , same year £3,000,000 of ordinary shares were issued at 305 ® 
insurance and banking aggregations which have grown up in a , se . ‘ 0 WH 
recent years and about the same time a bonus in shares of £7,500,000 *° 
ec Ss . . vom = 
_ E ; distributed to the ordinary shareholders, out of the prem™® 1914, 
There 1s another factor where compactness and concentration d wl E This left th fund standing § Aug. 2%.. 
, . . ms 7 , » $s " > pserve fu ~ a 
are likely to be advantageous—in the directorate. You will no | ***!”* a ee eee sie de scacinclan ; owe te 
doubt have noticed the marked tendency in _ recent years, in at £2,768,000. : Dec, 29., 
financial and investment companies especially, but also in in- MERICAN BEADS. 3 Dee, at 
dustrial and commercial companies, towards smaller boards, mainly Unfortunately during this period of prosperity, when ™™* 4 ne iar 
composed of experts in the businesses which the companies are | was being obtained so easily, no effective steps were taken to ™* | 1318 
formed to exploit. On the investment side, where lies, as I said | sufficient capital for the needs of the American Dunlop ‘ omp" A 
last year, the chief part of the directors’ duties, there is room | which was then in the process of erecting plant and establis2 af Dee. 3. 
tor the application of the principles which, in other forms of | itself on an ambitious scale, and during the same period wage Dec, - 
enterprise, commend themselves to those who are responsible for | forward contracts for rubber and cotton were entered into. *” ee = 
therr control. We have taken some steps in the direction iindi- | the financial crisis occurred, which was not confined «0 - June 29, 
ated, and later on we hope to be able to submit to you our | country. On February 2, 1921, with the annual report 1% ' Det - 
, és - f mo * ” 
nsidered proposals as to the future. year ended August 31, 1920, which showed profit of £2516 4,00 . 1 
As a result of our present strong position, we are hoping, 1 | circular was issued by the Dunlop Company calling attentio ; as 
think, justihably, for a substantial increase in our business. We | financial difficulties arising out of heavy purchases on ae rept 27 
; ner! bec, 
have prepared for it by taking over and reconstructing the upper | contracts, and out of the difficult problem of financing the - 7 = 
part of the next house, thus securing more and greatly needed | can company. It was not plainly stated that large losses Mg wi van. - 
.ccommodation for our staff. We are now # a position™ to expected, but it appeared that Mr Szarvasy had been called 18 ort 24 
¥ 7 . ’ ve: 
nardle, even more rapidly than in the past, the business which | appointed temporary chairman, and the resignations of © ; ne 
may *s 1 Since 
may come our way. of the directors appointed by the pool had been acceptec- wt bat 2 
Mr Arthur Keane Tharp seconded the motion, which was| When the accounts for the year ended August 31, 19% i for 


aan | al 
carried unanimously. 


published a loss of £8,300,000 was disclosed, due entirely * 









3, 1993, 


dena February 3, 1923. 


s for raw materials, and it was stated that 












j 
, t 
4 re aa have been shown singe to amount to, approxi- 
among 400,000, were expected. There was thus a net loss in 
rent Tyre C» mately, £ . the new management of over £8,500,000, taking into 
at the Critetin pe yee subsequently liquidated. 


; co cts 
sccount forward contra ntl 
‘H 3 the bonus of £7,500,000 distributed in the autumn of 

ad : 


just before the crisis—been allowed to remain in the reserve 
"5 the latter would, at the time of the crasa, have amounted 


» the Chairmg 


th J 
the ery 
‘© Teport a 






Cover the perig: ver £10,000,000, OF sufficient, with the profits of £588,000 
lad to be adie 1 , - «= the ten months to June, 1922, to have written off the 
S has beep Mads -—e § the losses of £10,700,000 incurred on forward contracts. 
d to the sh. : ieee of reconstruction would then have been necessary, and 


‘ial and Forex, Es would have weathered the storm with its capital 


cement as my 


ed 


he company 





yotact. 


Notwithstanding that the preference shareholders had had no 
share in the bonuses of the preceding years, they made the con- 
sessions in 1921 which subsequently saved the Dunlop Company 










agreement , § 
Original ag & 
} Fe unaning 
now recommes! 4 


from liquidation. 
from the poy & 


From the later reports of the company it appears that the busi- 
ess so Strongly founded is onge more attaining to a satisfactory 
and progressive position. The recent settlement of the American 
difficulty clears the decks for the consideration of a policy of 
« rganisation. Under reorganisation depends the dividends of 
all the shareholders, preference and ordinary alike. 

The arrears of preference dividends amount to £751,250 up to 
December 31, 1922, and of this amount £322,032 is due to our 
company. The longer reorganisation of the Dunlop Company is 


ielaved the greater this cumulative debt upon that company will 


vestments, ap ’ 
*C Dreferens 
Personally hy 
my colleagues t 
atenent on th 
“I responsibility 
NY, in the ds 
any scheme 


kindly assente become. It is a debt which can only be paid out of profits, and 
the board, wit ut of profits which must be earned after the date of reorganisa- 
ot Sir Arthe tion. There can, I think, hardly be room for two opinions, that 
1. Guy, tox the sooner reorganisation is carried through the better, and im- 


vartial and fair-minded consideration should be given to all the 
The wish and intention of the board of this company is within 
reasonable limits to work for a reorganisation on lines fair to all 
lasses of shareholders, and the committee of your board, which 
has already been appointed for the purpose of dealing with the 
matter when it arises, will proceed on these lines. Should other 
preference shareholders of the Dunlop Rubber Company, from 


ig the adoptia 
. as the chair 
re you rathe 
stment of ov 
tar the large 





pany. some of whom we have received communications, desire to act in 
> Company 1 cooperation with, or express their views to this committee, the 
had increas committee would be very willing to hear from them, and, if 
nd distribute! asked to do so, would be prepared to act in this matter in the 
00,000, beside general interest of all such Dunlop preference shareholders. Share- 
of a furthe holders who desire to communicate with the committee should 
iders £ 500,01 address their communications to me at 9, Park place, St James’s 
Cyre Compat' street, London, S.W. 1. 
te for {ge | The Chairman having replied to questions, the report and ac- 


rdinary shata 
the syndic 
linary capital 


nts were adopted. 


At an extraordinary general meeting of the company which 








frllas _ 1 2 eS . ° . . 
ame known # awed resolutions adopting new articles of association and a 
. r ficati, . : 5 
ompany wi Bie C23 ation of the memorandum of association of the company 
£ 3,000,000 “ere approved. 
“ompany cit ee = 


ogress of th GOVERNMENT RETURNS. | 


e year ends 
CURRENCY NOTES ACCOUNT. 





‘ch, 1910, & Be ; 
of the chang i —————_________ G's omiteea) 
£1,000,00 ¢ FF SEF 2..; Advances to Redemption Accoun 
eer fH 329 88 oes | ca laccelPalaca 8 3 
Lat ys HE] ELE 2 fa 238 peat 2g Gee. 2 33 
7,$00,000 ¥2 “SS 8 ~ § §4/S53 Noes. 35 583=\3 92 
the premux & ~jais z = z ! Sa orn er . 88 
und standin ‘ 2-4 alia 21,535; .. 6502 3510 > . * . 11,423 
: i steee 38478 .. 16960018500 3.481) 9924) 9,286 
ise" 103125 7291594998500. 654,621) 20,536 
when monet a" “y7* 15014 2430, 64 = 40 ag 500 ws S190 118,109) 6,868 
ak o rails |) 
abe —_ i 712,782 8554 «39 GTS. 98,500 gg = 34 186,637) 5,486 
op Oompa’ Rees. 
| establishia Dec = i i = os * 305,183 — 
jod enorme HAR tga" 556152 17,182 950-245 28,500 4,000 1 sor 2,809 
) Tb see ees 
ia . van S762 16962 .. 4, 28,500 19,450 130 336,504 134 
ined to & * W...... 3 
S aeel dane 29..." Sones Legg? Silver Coin. 28,500 19450 159 311,3%| 141 
port for ™ Sept, 28.°°""" 314389 Ja’ 3,000 28,500 19,450 148 287,750) 150 
2,164,000 8 Dee, 26.°02. 3a554 isgee 3202-48500 19450 | 152 143 
attentica Mer dod sans | 48,500 19,450 147, 289,131| 161 
on forward dane 24 oe 295.374 1S — sasoo 19450 159 2614 17 
g the Ame Dee. a7." Zia; 7288) 00 | aro, 21150 166 246456) 169 
ses might * ae ‘ 7,000 oe 21,150 15°9, 258, 137 
-alled in 0 17.2.7." Sas? 12820 = 7,000 27,000, 21,150 (166 247,201] 206 
1s of severe 4.0... oo 12.463) 000 27,000; 21,150 169 2421 136 
—S1-:-°"'| a8027s, Treg, 7,000 27,000, 21150 171 237713; 120 
oS ae Bince July 21 tego 27,000! 21,150 117-2 236,868) 183 
_ roa, * but not yet cancelled. Ment Certificates outstanding include notes called in 
‘ely to Jos! 1821 at £517.556,200, foe Laos a duciary issue for 1920 fixed at £320.600,000, 


400, and for 1923 at £270,183,800. 
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TREASURY BILLS AND BONDS BY PUBLIC TENDER. 

Tenders for {40,000,000 in three months’ Treasury Bills dated 
from Monday to Saturday, February 4-February 7, were opened on 
February 2, 1923, and the total amount applied for was £59,465,000. 
Tenders for Monday bills at {99 7s 8d, about 77 per cent. and above 
in full, Tuesday bills at {99 7s 10d, above in full, and Wednesday to 
Saturday bills at {99 7s 8d, about 77 per cent., and above in full. 
The average rate of discount for Treasury bills was {2 10s 1°57d. 
The amounts allotted were as follows:—In bonds, nil; in bills at 
3 months, $35,000,000. 



































Amount | 44% Treasury 
Amount : Treas Bills. 
Date. Applied ae nds, 1932. 
Offered. or. Average Rate. | 4 yoraze Price. 
1922, £ £ £s 4 £es 4 
Se ae \(@) 45,000,000 (a) 55,585,000 211 341 99 2 48 
Sd wdtinwamese «+(&) 40,000,000 (a) 62,245,000 28 606 99 4 46 
eon (a) 50.000,000 (a) 62,240,000 29 279 9 3 046 
ae” Biiceebonewse ons (a) 69,265,000 3. F aoe 9 5 06 
Oe. Bescoceves e++.. (&) 55,000,000 (a) 70,595,000 211 109 None allotted 
eee .-. (&) 50,000,000 (a) 67,355,000 211 062 None allotted 
i Miccweus penne -./(@) 50,000,000 (a) 52,725,000 211 752 None allotted 
Dec. Pr paasore eae (a) 55,000,000 (a) 76,225,000 2 6113 N one allotted 
Ps Bnccansdedesas (a) 50,000,000 (a) 63,995,000 2 2 757 9 3 96 
{a (a) 50,000,000 (a) 76,575,006 2 3 568 99 6 372 
i ie diere seeeeee (@) 40,000,000 (a) 55,305,000 118 991 939 7 169 
tM tesacidiche a (a) 40,000,000 (a) 61,530,.000' 2 6 387 7 < 
E  Drtindoes eeeetes (a) 40,000,000 (a) 59,465,000 210 1°57 None allotted 








(a) Including Treasury Bonds, 
Tenders will be received on Friday, February 9, 1923, for Treasury 
Bonds and Treasury Bills to be issued to the maximum amount of 
£35,000,000. The amount of Treasury Bonds issued will not exceed 
5,0v0,000, but subject to that limit, the total amount issued will be 
ivided between Bills and Bonds in such proportions as The Lords 
Commissioners of His Majesty's Treasury may determine. 








PUBLIC INCOME AND EXPENDITURE. 
RECEIPTS INTO AND ISSUES OUT OF THE EXCHEQUER. 


Total Receipts into 


| i 
—aate the Exchequer from 


Bee: ee -— Reoriwts, —<, 
Year (Api. 1, 1922,)Apl. 1, 1921, Week eek 
| to | to 





| 1922-23, | Ended Ended 
| (See Note.)) Jan. 27, | Jan. 28, | Jan.27, | Jan. 28, 
|” 1923, 1922," | 1923." | | 1922. 
Balances in Exchequer & & | & & & 
on Ist April :— 
Bank of England.... oe 9,963,424; 2,591,054) .. | oo 
Bank of Ireland .... ee 1,210,106) 483,455 ee ee 


| 11,173,530 5,074,506 ee ee 





REVENUE, ra 

Oustoms .........+ee000+| 112,250,000) 104,245,000; 108,931,000) 2,677,000, 2,910,000 
i nstecreceess eeee| 160,750,000; 133,091,000} 164,660,000) 1,125,000! 1,130,008 
Motor Vehicle Duties .. 10,600,000, 7,326,000) 6,416,000: _ 777,000 — 629,008 
Estate, &c., Duties......| 48,000,000 48,221,000; 40,927 1,730,000! 1,029,008 
Stamps ................| 18,250,000 16492,000| 13,405,000 ‘61C,000 © 450,008 
Land Tax, House Duty, i | 

& Mineral Rights Duty} 3,000,000. ~—-'1,330,000' 1,090,000 220,000 +=: 170,000 
Canoes & Income Tax 

(including Super-Tax)..| 329,000,000' 227,343,000) 219,681,000 10,174,000' 10,522,000 
Excess Profits Duties,&c,| 27,800,000) 954,000 29,714,000 ox ha 
Corporation Profits Tax 19,750,000 14,927,000; 12,387,000 410,000) 527,000 
Post BBcccccce eveees. | 54,625,000) 43,200,000} 44,000,000; 1,000,000) 1,250,000 
Crown Lands .......... | 750,000) $10,000 670,000 100,000 100,000 
{Interest on Sundry 

Loans ........ seeceese| 14,000,000; 9,546,617 10,892,287 ee +. 
Miscellaneous— 

Ordinary Receipts .. 22,000,000! 20,418,658 19,944,481 250,882 180,779 
Special eipts....| 90,000,000! 38,307,442 111,305,615 _ 388,103 _ 8,788,862 
Revenue......... veees| 910,775,000, 666,211,717 784,023,383 19,461,985 27,786,641 
Total, inc. Balance ..! | 677,385,247, 787,097,889 aa iota 


OTHER RECEIPTS. ~~ 
Temporary Advances Repaid :— 


RS tid eae ae deeiaimaie 800,00 8,130,000 ie 500,008 
Interest on Exchequer Bonds under 

the Capital Expenditure (Money) 

RD Ma iitcdidentodunenennid ans 169,818 169,818 ee oe 
Under the Unemployment Insur- i 

—_— eR 2,910,000 520,000 oe ** 

Money Raised by Creation of Debt :— 
(a) For Capita! Expenditure Issues: 
Under the Telegraph (Money) 
Acts,1920 to 1922 ............ 5,310,000 5,561,474 oe. oe 
Under the Post Office (London) 

Railway Act, a ies - 27,500 rd * 
Under the Housing Act, 1914...... 27,000 50,000 ** *° 
Under the Anglo-Persian Oil Com- | 

pany (Payment of Calls) Act, 1922 950,000 ae ° se 
By Exchequer Bonds under the 

Capital Expenditure (Money) Act, 

1904 ROO eee eee 1,553,300 ** ee ad 
(b) Under the Unemployment: In- i 

surance Acts, 192] .......... 4,050,000; 7,600,000 
(e) For other Issues : ; om 
By Sreasary Bills for Supply .. 2,444,538,000) 3,298,348,000 48,688,000 55,954 000 
By National SavingsCertificates 52,208,000; 38,380,000 1,050,000 2,400,000 


By Fxchequer and National 


CN pia ncies manages 20) 5) ee ee 
By Treasury Bonds— 
5-15 year, 1925-35 ......... oe? a 
Sivas stletennabenh peeesocanenn? 61,655,154; 285,667,928 18,400,000 
inca ceiny ethan ) } 
Se i scetcsorecesssvesns 81,287,435, ee 4,918,175 oe 
By Other Debt created under 
the War Loan Acts, 1914 to 
BED cowcevescesocses nnedeees 25,259 10,961,454 ~" ea 
(4d) Ways and Means Advances ..... $12,375,500 1,114,846,000 11,700,000 10,200,000 
Anglo-Persian Oil Company — 
Dividends on Shares acquired 243,012. 5,010 ee on 
Repayments— 
In respect of Cunard Loan........ 130,000 130,000 oe ‘ on 
Do East Africa Protectorate Loan os 127,268 oe ‘<a 
Do Issues under Civil Contin- i 
gencies Fund Act, 1919 ........ ee | 7,250,000: oe oe 
Do Issues under Land Settlement 
(Facilities) Acts, 1919 and 1921.. 273,914 46,4354, eo 
Do Issues under Section 59 (4) cf j 
the Finance Act, 1920 ........ 6,827,960 13,490,950' .. 
Interest received under Section 59 (5) i 
ofthe Finance Act, 1920........ 162,425 426,340 *e 104,307 


Total ..ccccccccce: cr cccccccceceres 44152;882,044 5,578,836,070 85,818,160 115,145,448 
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23, meet Paymentsfrom ~— |] 
Se Sear || Clerical, Medical &G 
| Supple- Apl to pl. nded Ended TIC r cs erer 
| mentary | Jan. 27, tend 28, | Jan. 27, | Jan. 28, 
ta | Grants. | 923. 2.” 7 _ | 1922, LIFE ASSURANCE SOCIETY. | 
~~ BXPENDITURE a . ¢ 2 
; he | 12,794,642, 14,366,149 
peconccosganccenecce 2 4 os 
interest, “de.,” Sa” War | | Publishes A DETAIL 
Sch echsienchdoncess | ae 254,844,758 263,575,681 685,252; 2,256,906 ED List | 
Road Fund . sabvbetene 10,000,000/ 5,818,999 5,282,000 es ** 


OF INVESTMENTS. 


Payments to “Local Tax- | 
ation Accounts, &.. 
Payments to Northern | 





9,788,000/ 6,525,518, 7,192,236 250,000, 100,000 
i 
| 
| 








Ireland Exch ..| 2500000) 4 650,000, 39,385 — , ' 
aan bequer .| — anise Apply, Chief Office: 15, St. James's Square, S.W. 1, 
ae | 2,268,560 1g08..01! 10,928! 25,157 oe 
wieeS aawsascseeveee| gl sezesse2 4297608 1,698'000| 10,847'848 City Office: 8, King William Street, E.C. 4. 
Expenditure ........ 902,691 642,984,605 845,463,466 6,683,565! 13,229,911 
OTHER ISSUES, 
Tem Advances— 
I al het ilandides snieeanene ax 8,450,000; .. | 350,000 


Interest on Exchequer Bonds under | 
ital Expenditure (Money) | } 
Bly MP Prveccecesencessoncccsoes 169,818) 169,818; oe 
Under the Unemployment Insurance | | | 
Acts,1921 


re 5,540,000) 10,060,000) 280,000' 610,000 


j 


™ OCEAN “Corporation, timites., 





ssues to Meet Capital Expenditure— | 
















ASSETS - - - - &7.657,433 
OTga0 to 1922, earn onen Acts si0o00| | 5,561,478. si CLAING PAID. «. - 422,50°022 
Under the Post Office (London) 
oni at, EE ten nenne i 27,500! ee ‘“ Guat Linnie. and Gieeee. nen: 

nder the Housing Act, 1914 ...... 27,000) 50,000) ee i oe plo 
Under the Anglo-Persian Oil Com- j | Fire and Burglary. Motor Cars. blic Liability, 

pany (Payment of Calls) Act, 1922 950,000. oe os inspection and Insurance of Boilers, Engines, 
Under Capital Expenditure Electrical Plant and Lifts. 

(Money) Act, 1904— Executorships and Trusteeships. 
ExchequerBonds paid off £3,087,600: | —_. nnn 2 

less paid off by the National Debt | | Head Office: 36-44 MOORGATE, LONDON, E.C.2. 

Commissioners, £1,534,300... . 1,553,306 oe oo oe 

Unemployment Insurance Acts, is2i- | 
Repayment of amounts borrowed. 2,110,000 oo oe ee 

Gedemption of Debt— 





Treasury BillsforSupply.......... 261,854,000 3,379,201, 00) «9510000 78,480,000 


Securities surrendered for Duties: 
under Section 4 of the Finance 
Act, 1917, and Section 3 (3) of 


the War Loan Act, 1919 ........ 8,327,227, 28,843,317 meal 348,906 
Funding Loan, Victory Bonds and ! 


SCOTTISH UNION & NATIONAL 
INSURANCE COMPANY. 


ESTABLISHED 1824, 





Coaversion Loan Sinking Funds 9,026,211 oe 7£0,00¢| ee ASSETS EXCEED Pe 7 - &t2, ote 
Principal of National Savings Cer FIRE. LIFE. ACCIDENT. MARINE. 
(a) Repaid by Issues under Edinburgh: 35, St. fasicow Ganges. 
Section 59 (6) of the Finance albrook, ames Street, 
ee, 21,500,000 16,100,00C 400,000! 450,000 = FE : === 
(+) Repaid otherwise............ ee | 


— of Exchequer Bonds paid 


ox. 1922, £20,612,208; Jess paid 
off by the National Debt Com- 


missioners, £1,000,000.......... 19,612,208) 18,962,820 oe 
a of National War Bonds 


CoMPARISON with Previous WEEK and a YEAR AGO. 





Amount, Inc. or Dec.on Ine. or Dec. on 








| 
| 
| 
{ 


Re 44,684,182 ae ms Jan. SI, 1923. Last Week. Last Year, 
7 — a the War Loan 15,825,526 57,162,123 100 scabies _ 3 aes: 3. mn 
ots, 1914 to 1919.............00+ , 
. ao ne alee ana | Boba | tbls | + se 
Ways and Means Advances R 753,065,500) 1,153,470,000| 25,400,000, 24,079,000 | Public deposits ..............+es00- + i 
” - ! EEE Oe en = _ Saoraee — ame 
Depreciation Fund under the | Government securities ............| y — ,024, ;— 24, 
Finance Act, 1917 .............. | 1,198,075} 25,440,201 ee | 1,000,000 | Other securities................+++- 65,608,129 | + 370,082 | — 14,981,4% 
Anglo-Persian Oil Company—Issued | Reserve..... pe oseceessceoconssceses 23,923,705 | — 1,216,879 | + 308,08: 
under the Anglo-Persian Oil) Note cirowlation......0...scceccseee | 122,018,155 | + 1,219,585 | — Lae 
Company (Acquisition of Capital) | i i Coin and bullion ..... ae vececcccees | 127,491,860 | + 2,706 | — 1,260,415 
Amendment Act, 1919 .......... 243,012 ee we % of reserve to liabilities .......... 193%, — 49, + 5% 


{ssues to National Debt Commis- | 
sioners to Reduce Debt— 








Cunard Loan Repayments ...... 130,000] 130,000... ee THREE Montus’ RECORD ee 
East Africa Protectorate Loan os 
a .* 127,268 ts a bs 
Proceeds of National Bavings Certi- | | ata | Securities = : 
ficates, issued under the Finance | | Coinand | (excluding in Ss 
o Act, 1920, Section 59 (4) ........ 5,000,000) 15,399,000) ie Date. Bullion. | | Beak Post | Deposits. | Booking Reserve. & 2 “ 
1d Sinking Fund, 1910-11, issued | i ills) epart- on 
under Section 16 (1) (o) of the | | | ment. “zi 
Finance Act, 1911 ..... Sane ences] —i2esol =. | sae 
| 4,148,998, 5,575,221,437) 85, 714,565|118.547,917 118,547,917 eae 2 . a lee 
Balances in Exchequer— Jan. a = | Jan. 28, '22./In.or Dec. for for Week. | _ | 406 | 19 3 
| Nov. 8.ccccees| | ee 122,519,305 122,617,564 | | sar 23.565 
Pe | ee 3a T'282.0921 + A ease Lee 15.cecceee| 18TAM1 016 | 121°901'960 | 122,360,827 | 116,110,795 | 23,989,056 | 19- 
a enn severe |_g Laonast —Faieeedl toneeslkaonee3 “SEITE aa7jags.a61 | 121/407,130 | 123/414,918 | 116,705,543 | 24,488,151 | 19¢- 
FOCRL we wees sewer ee eeersee! + -_ 


seseeees, 127,440,455 122,884,525 | 121,463,985 | 116,240,853 | 23,005,950 | Bi- 


15 
22 
. 13 | 1&- 
Note—Budget Estimate as in H.C, No. 77 of 1922. Dec. same 127,446,768 | 123,063,855 137,695,826 | 132,722,938 | 22,8529 : 
20 
27 
1 


rh 3 January 29, 1923. 


The Bankers’ | Gazette. 


BANK OF ENGLAND. 
Week ended Wednesday, January 31, 1923. 


ISSUE DEPARTMENT. 
£ 


eeererl] 127,446,447 | 123,161,310 | 124,885,243 | 120,050,341 | 22,735,137 | I~ 
 saieaeal ztaae als | a 123,395,554 | 120,319,616 | 21,005,819 a 
ceoeeee| 127,443,007 | 124,877,670 . 133,227.23] | 130,126,031 | 21,015,337 | 15% 
923. 


Jan. 3..cccees 127,493,190 | | 124,053,460 | 157,778,672 | 153,861,705 | | 21,889,730 - 
10...eeee+| 127,486,217 | 122,454,770 136,311,140 | 130,844,337 | 23,481.44 ih 
evesees 127,491,357 re ‘esos 109 | 137,342,112 | 24,705,207 0 
24. ..eeee+| 127,489,154 | 120,798,570 a | 118,682,858 | 25,140,588 | 0,7 
ieee "431,860 | 122,018,155 120,998,209 | 115,027,941 ' 23,923,705 ° 2° 











TEN ¥ EARS’ RECORD. 


‘ | i . 3 
Atcorresponding date Jan.29, May27, Feb. 2, Feb. 1, Jan. 3 
with the present week. 1913. | 1914. 1921. 1922. 1985. 


Circulation (exclud. Bank] | . 
eae ee aa.of: seohisneth seca 565055 122,018,155 
e+ ~~ eganeneee 16,483,195 19,014,809 18,603,513) 15,646,226) 14,6005 

| 40,585,48 Ives a ses anki 106-5255 
Tass 408 7 4,203; | ig 


17, 142,018 BS E1s620 25,925 
947,360 1 128,752,275 


£ 
Wotes issued ........ 144,113,525 Government debt .... 11,015,100 
Other securities...... 7,434,900 
Gold coin and bullion 125,663,525 


144,113,525 144,113,525 


BANKING DEPARTMENT. . | 127,491,500 
£ 
Capital ..... ssseeee 14,553,000 Government securities 49,419,812 nye | as | 
| RR «-eee 35,455,326 | Other securities...... 65,608,129 5 | a 23—+ 
Public deposits* .... 14,600,601 | Notes ............+. 22,095,370 : ot | 
Other deposits ...... 106,323,608 Gold andsilvercoin.. 1,828,335 atts 45s 94 ine 
Seven-day other bills 19,111 25:174-20 (53°70-55°45) 51-55-50 | Le 
138,951,646 138,951,646 ek | Hay et SS | ee 
* Including Exchequer Savings Banks, Commissioners of National Debtand 





Dividend Accounts. 


Februar 


_ 


Week Endint 
eee 

1923. 
january 1— — y 
Jani rary 3. 


ne 
Total to date 1923... 
Do 1922 ..--+ee0* 





Aggregate Totals to 
Ganson 





UNITE 


ee 


R 
Toval gold reserve 


tender notes 
ep saseunted fo! 


Bills bought in ope 
Sovernment obligs 
4)! otber sesnuses 


_ Government depor 


wee N 
Federal Reserve | 


eereeee 


Capital and surple 


ASSETS. 
Cash and bank be 
Bank balances ab 
Call and short los 
Securities .. 
Loans in Canada 
ans abroad . 
Onber assets ... 
LiaBILitt 
Note circulation 
Deposits— 
Government . 
Public in Cana 
Foreign ....... 
Sank balances— 
Canadian .... 
Foreign ...... 
Bills payable, &« 
Uther liabilities 
apital and rest 


Advances to ) the 


cee 





’ depo 












February 3, 1923. 
re 
BANKERS’ CLEARING RETURNS. 





THE ECONOMIST. 


— ” Counter ~ 
‘al y Week Ending— Down Cisssing: | Cissring, | 
i — £ £ £ 

1208 Janoary ei 2,302,022,000 | 205,269,000 —2,507,291,000 
| SR crcostecrereeeseenes 675,673,000 79,075,000 | 754,746,000 
a : pm italia st tat taittntiicniatiten Mi iieiesisainaaintlininn 
a 2,977,695,000 284,342,000 3,262,037,000 
ST | otal to date mai sori 3,267,256,000 257,962,000 | 3.525,218,000 
ep. Be exorssoensee 289,561,000 + 26,380,000 — 263,181,000 

| increase or decrease In 1923 { = 88% = 102% j= 74% 





i as iecaatntieil 
i} Total for 1922..... satnguenete 

i | Do 192) ...-e+seeeeeereeees 
| teesense or decrease in 1992. . hea 











+ 2,426,916,000 |— 196,014,000 (+ 2,230,902, 
T6% 65% |= 63% 





federal Reserve Bank Notes in actual cir- 




















34,355,296,000 | 2,806,165,000 37,161,461,000 
31,928,380,000 |  3,002,179,000 aes 


ee 
1922, | 1923. Ine. or Dec 
J 7. £ * | % 
aepeane Tots f enoary 27 9,304,100 | 9,298,890 — 5,300) “05 
BRISTOL .... shat anode “27] 6,275,000 | _ 4,904,000 — 1,371,000 | 21°8 
SII sci ncreceseceverevnsecsen 27,625,100 | 25,412,600 — 2.212500 | 80 
STE hse cortnasatiereeconente 4,521,900 | 3,984,400 — 537,500 | 119 
LEEDS EIEN | 4]135:700 | 4;298,900 |+ 163,200} 39 
LEICESTER .......-----++- ae 226,500 | 3,254,300 + 27800, 8 
LIVERPOOL «0000000000000 413,000 | 35,74 + 1,336,000| 38 
SANCHESTER .........---- 068,190 | 58,312,200 |+ 1,244,100, 21 
SEWCASTLE-ON-TYNE Sandia 27} "5,935,200 | "7,070,500 |+ 1,135,300,| 19 
UOTTINGHAM ...-........00.cc20--.| 2,775,600 | 2,241,500 — 34,100) 12 
sOTTIELD TE Tara "| 33633600} 4,133,000 |+ 499,400 | 137 
OVERSEAS BANK RETURNS. 
UNITED STATES FEDERAL RESERVE BANKS. 
(000’s omitted.) 
Jan. 26, | Jan_19, Jan. 33, | Jan. 27, 
1945," | 1925." 1925." 1928 
Resovuncse. $ @ 

Teme REREEVE .o0cce.sccces-coses veeeee. 080,140 3,077,490 3,062,710 2,00%.250 


i tender notes and silver reserve........ 141,840 136,650 124,510 154,610 
iscounted for member banks.......... 569,740 513,350 512,050 450,170 
Bills bought in open market ............+... 204,550, 201,340 225,760 82,710 
Government obligations owned .............. 352,820, 412,430 508,180) 250,040 
All other resources ......... sbbabentecetanes 62,210 61,540 61,330 56,790 


coors 33,040) 9,340, 6,190 95,920 
BE cece eercccccrcesecesesesscees 1,957,780! 1,060,110 2,013.680 1,682,880 
Pederal rve Notes in actual circuiation.. 2,225,230 | 2,256,490 2,312,670 2,184,000 


culation ......+6- oe cecccersccecesevecces 3130 3,120 2.870 84,880 
All cher liabilities .........ccccscoscoccececs! 11,200, 9,850 10,340, 15,290 


Sepia and SOrplOR eo oas 326,020, 325,850 325,830 318,470 
. oe Rass at of total reserves deposit and 
: Feders) Reserve note ih jlities combined 764% 761% 736% | 772% _ 

é 
r STATEMENT OF CANADIAN BANKS. 

8,426,169 (000’s omitted.) 

4,783,874 aE, —— Bo 
4,98), 498 Nov. 0, ; Oct.3l, | Sept. 30, Aug.3l, Nov. W, 
308,085 1922, | 1922 | 1922, | 1922, 1921. 

Sea . ASSETs. $s $ $ $ 2 
1260415 Cash and bank balances.. 506,207 487,881 | 441,824 419,981 529.439 
5% Bank balances abroad ... 111,609 104,892 114,894 111,015 68,234 
Call and short loans...... 303,421 300,833 279,021 | 276,778 257,393 
Securities ........s00e, 317,260 309,882 | 322,009 _ 330,646 372.184 
ans in Canada ........ 1,196,398 | 1,217,578 | 1,211,825 1,192,614 1,307,272 
~oans PE neisskeasiens 149,244 153,088 145,610 145,120 144,340 

og. MD waeaccancen 106,293 106,444 104,262 | 99,412 105,265 

e23 =, 169626 178 | 
: § 3 _—— PE csnceces 633 | 176,919 | 158,087 181,953 

» ed Government .......... 131,762 132,331 108,988 95 172,918 

oA 5 Pablie in Canada... ,712,055 | 1,687,933 | LEAN EAS | 1463886 1.808129 

“zi hole «oss esever cscs. 525,644 | 531,969 | 336,74 339,985 | 285,217 

' jan . 

leis | cE 10,158 | 11,311 9,008 | 8,348 | 10,487 
% | 13 5 meen be: 40,351 33,807| 33,706 | 35,073 (39,905 
56 | 19)- Other inn it aii 27,14 os 23,321 | 22,236 | 38,535 
31 | 19- . lagna endl nee. eroccccees 4,544 | 2,644 3,756 | 4,189 
50 | x Spital and rest. soos 255,585 | | setae | | 255,231 255,197 264.540 
13 | 1bp- ye Ske 2, ba 
4 i BANK OF FRANCE. 

57 | 1SR- . (000’s omitted.) 

Soak Feb.1, | Jan. 25, | Jan. 18,, Peb.2, Position 
7 - 1923, 1923. | 1923. 1922. May 28, 1914 
1 | Iie one e. Francs. | Francs. Pears. Francs. | Srenea. 
4/2 Otwbich heldabread 77” Taet 395 1's6e Ser | 3730625 
5 | 19 = Silver coin and bullion .... 35 | aes, a 1 Sensol | 


290.259 
recount and Sdvances.... 5,117,816 
Yauees to the State ..., 23,400,0C0 


290,169 
4,743,931 | 4787599 | | SRD 138 | 2,321,775 


25,100,000 (23,100,000 





eee Sone LiaBiLitizs. 
saieta tenes att777- 57083578 | 36,780,408 36,606, 
ja, 3 Goverament deposive. . "| oan ” ees ee “Sn 
= — Wate deponite 2.160038 | 2.237.976  2,601.966 | 
ois SOUTH AFRICAN RESERVE BANK. 
600.01 amie «of (000’s omitted.) . 
at | Jan. 6, | Dec. 30, | Dec. 23, | Dec. 15, | Dec. 9, 
= Conieal Luagiuitizs, > | - - _ | = 
27 ee | 200! i000 a0} 00 | 00 
Sous tn eltculsiigg’ "= 2 2 2 | 2 2 
vs Banker SeeemgtiO eee es coe 9928} 10014; 9776; 9220| 9,148 
a OB os seseeeee 50 | 5,156 5,223 5,646 5,304 
=ts Geld cornet bullion ....... 383 383; 383 383 
3 eae -s-ns....| ooo | *MER] NORE] ones) | 1s 
7 ts De — (domestic)... . 2,657 2.598 2,508 1895 1,568 
ee Loans tus advances i tie! 9 451 297 183 ‘182 
00-225,00 pate? loans and advances ””” 1.3¢0 1,300 1,300 2,100; 1,300 
Oe wes 1010; 1063; 1057| 1015| 15326 
pu 








treeeeeel 1% | 104% ‘5%! 18% | 139% 





BANK OF SPAIN. 
(000’s omitted.) 


Ket Jan. 20, Jan. 13,, Jan.5, Jan. 28, 



















































1923. 1923. 1923. 1922. May's 0.1914 
Asssts, Pesetas. Pesetas. Pesetas. Pesetas. Pesetas. 0738 
GOlE .cccccccccee 2525293 2,525,096 2,525,019 2,524,992 2,515,542 521,775 
PE a0s00eececce 653,899 649,715 645,465 644,639 631,216 
Loans and dscte.. 2,225,955 2,116,424 2,158,453 2,219,055 2,790,105 800,725 
eons wih stock 344,475 344,475 344,475 344,475 344,475 44,475 
bille...., 150,000 150,000 150,000 150,000 150,000 
Circulation ...... 4,103.025 4,138,623 4,167,058 4,178,766 4,200,877 901 
Devonits....... ++ 1,065,274 1,077,396 1,071,167 | 1,072,376 1,092,815 orto 
NATIONAL BANK OF GREECE. 
(000’s omitted.) 
a e Nov. 28, | Nov.1s, Oct. 2, | Oct. 13, Nov. 
po \. =. . 1922. . 1922, ‘saa. is 
rachme. rachme. rachme. | . | 
a Dalances| me. Drachmes. Drachme, 
ebroad ........ 1,438,929 1,369,589 1,363,191 1,351,025 1,345,932 
Government ioane i 
_ ee Soaps ae 2,740,668 2.742.279 2,170,859 
ecounts an oane 377, ,243,028 1,196,457 1,169,965 73,345 
LisBIL ities. - . 
Notes in circulation. 2,808,968 2,644,687 2,482,703 2,326,896 21D14A 
Government depsts.| 242,582 292,952 336,539 385,470 142,340 
Private om depsts.| 939,774 908,571 894,252 865,385 834,984 
——-. eposits at 
fixed dates ee-ee-|  1,012.265 | 1,011,986 1,012,124 | 1,012,654 934,266 
BANK OF JAPAN. 
(000’s omitted.) 
Dec. 29,)Dec. it. Dec.9, Dec. 2, Nov. 25, Dec. 24, | Position 
1922. 1922. = 1922, = 1921, (Jne30,1914 
ASsETs. Yen Yen Yen Yen.  ##$$ Yen. 
Cash and bullion.. 1, iss 828), 157.887 l, 158. 287 1,155, "651 1 15753 1 —— 221,320 
Discounts ........ { "306,940, 84,087 100,980, 152643 85,807 41,740 
Advanes ........ 233,382 on 436 216,241 221,392; 195,898 liga 70,540 
LIABILITIES, 
Notes ..........-. 1,398,678 1,345,542 1,137,402 1,226,0371,114,231 1,351,123 362,270 
Govt. deposits ....| 746,778 781,840 802,066 810.916 801,639 1,274,801) 87,A0 
Other deposits....| 88,073| 69.997 67.346 63.282 46.742 | 55.290|__—*11,440 
IMPERIAL BANK OF GERMANY. 
(000’s omitted.) 
= Jan. 253, Jan. 13, Jan.6, | Jan. 23, Position — 
1923. {| 1923. 1923. i 1322. = BO, 1914 
Asezts, Marks. Marks, Marks. | Marks. arks. 
Gold . . 1,004,842 1,004,842 1,004,843) 995,391 1,313,240 
of which “aeposi- 
ted in Bank of 
England ....../ 50,032 50,032 50,032) os 
Sliver ......0.0- 69,466 69.455 69,234) 13,315 321,920 
Lreasury notes .... 372,683 337,453,247, 291,225,018 5,238,173 943,460 
Bills eee. . 1,918,579,271 | 1,648,455,205 1,532,082,344) 119,272,003 60,780 
Notes in circulation 1,654,574,596 1,437,779,781 1,336,500,525; 111,889,606 | 2,013,860 
Deposits - 61 1,049 930 526.917,148 459,693,254) 17,889,122 842,340 


RUSSIAN STATE BANK. 
(000s omitted.) 


November 1, 
1922. 


ASSETS. Roubles. 
NN od ncnsecne vecaweenswabebeerassansbrennensens 6,985,600 
ane ae ae nibaeeneneale ie tinea ace eee 19,431,000 
Special credits on merce a a 13,580,000 
Precious metals ......ccccccccocccces vegenentedbeqens 7,375,000 
nn. ccecccce senéueegerennntGbees seecheeceages 6,031,000 

LIABILITIES. 

I oo. c sv cctadasenice euwsnossucscqeoebosuedaongees 13,075,000 
Cs cckinncwhers se naewieceedatad ttesaeeeaweiaes 3,142,000 
Curpemt QGOOUMEB . occ cccccccccescccccnscccceecesecce 17,549,000 
TSR BOSOM 2c vcccccccccccecccccsonececesceseseesese 11,489,000 
GovermMent ACCOUNL. .... 22... cccrccccccsccscccessece 9,908,000 


BANK OF ITALY. 
(000’s omitted.) 


oa Dec. 20, , Dec. 10, Nov. 30,| Nov. 20, Dec. 20, _ Position 
1922 1922. 1922, | 1922. 1921. ming 1914 
ASSETS, Lire. Lire. Lire. Lire. Lire. re. 
Total cash ...... 1,347,468 1,352,302 1,368,086 1,340,619 1,500.449 _ 1,221,875 
Inland bills...... 4,480,800 4,515,834 4,596,211 | 4,502,025 3,357,652 418,400 
Foreign bills .... 9,511 9,523 9,550 9,534 9,435 $1,300 
Advances to the ! . 

Treasury .... 6,116,138 6,113,058 6,108,202 6,111,994 6,372,367 nil 
Other advances... 2,008,696 1,824,151 1,955,216 | 2,034,570 2,478,467 79,175 
Securities ...... 396,037 395,340 395,515 395,056 413,101 205,700 

LiaBILITIES 
Note circulation }3,563,819 13,824.276 13,958,195 13,940,734 13,273,111 — 


Deposits & drafts 1.735.309 1.629.606 1,734,104 | 1,647,294 1.727.174 


NETHERLANDS BANK. 
(000’s omitted.) 
; Jan. 29, | Jan. 22, | Jan. i5, | Jan. 8, Jan. 2, 
1923. 1 1 


1923. 1922. Ma os 











Florins. | Florins. | Florins. | | Florins. Florins. 
Gold ere 581,789 | 581,790 581,790} 581,720 605,969 | 
Silwer ......-.- eevee 8,039 8,131 | 7,172 8.185 | 78% — 
Oscts. & advances... 377,699 411,015 | 422,980 | | 429,855 480,466 | 163,504 
LiaBILITIES, | } 

Notes in circulat’n.) 948,353 958,298 | 982,252; 995,657 a 316,632 
Deposits .... -..-. “35512 | _ 41541 aa 3,398 | 1 | 5.018 
SWISS NATIONAL BANK. 

(000’s omitted.) 
eee ee Jan. 23, ; Jan. 15, | Jan. 6, | Dec. 30, | Jan 23, | Position 

; 1923, | 1933 | (192% | 1922 | May3),1914 

Assets, | | | | | coe Francs. 
Gold. se eeeeceeeees| 538,321 | 537,480 | 636,089 535,146 550,910 171,175 
Bilver ......-.++-.; 103,129 103620; 104,111 | 103 865 | 108,240 18,350 
Oariehens-Kassen. 12,762 13,072 13,19 13,246 18,572 “se 
Assetse & advances) 382515 370,888 374,818 | 452,102 | 339,459 | 103,000 
LiaBiLiTizs, 

Sotes in olreulasn 837,973 | 863,459} 918277) 976,426 | 873495 975,995 
Oeposits..........' 235,691 | 207,325 155,6 4} 165,031 | 180,185 | 33,750 


The Monthly Statement of the Swiss Federal Loan Bank ( 


Darlehenkasse) 
shows that up to December 31, 1922, total issues were Pr.20,812,754 of which 


Fr. 13,246,125 was held by the Swiss National 
























































NATIONAL BANK OF ROUM 












































































ANIA. 




































































(000's omitted.) 


Krone. 
PE ahunnesus tic eedundantenunessvesee< : 
Foreign bilis 


768,087,543 


ae 


Le ee a ey camel 


i nek Cun sceweeeuanebok 
I ons cc nk svabpeerscenecnese 2,556,848,370 
EE SE ee 647,563,515 
LIABILITIES. 
iE. |... ssennbsasenecses 3,976,769,294 
DT sceucnn keweeteusbondenesessesé $22,556,771 
Is vcnecaenenetseossnecete 372,745,225 
Nors.— 


HUNGARIAN BANK. 


en 





















(000’s omitted.) 
we Dee. 16, | Dec. 9, | Nov. 25, | Nov, 18, | Dec. 17, 
1922. 1922, 1932, | 1933. | 1921. 
Asents. Geil. Lei. j aoe Lei. | 
GOld.......ceecceee-, —SBSIS4 | 555054} 535053, 555.050 496,459 
Giiver, &o. .......+.. 604 508 40 | 636 313 
Government loan ... 12,550,329 12,535,195 | 12,535,333 | 12,571,256 12,545,938 
Other advances .... 4,201,641 | 4,280,170 4,218,119 | 4,148,259 | 
LaaBiLitigs. | 
eee 15,184,171 15,304,988 15,361,486 | | - 15,385,983 13,709,378 
ts 6.758.984 | 6,651,281 | 6.597.792, 6,543,561 5,659,691 
BANK OF SWEDEN. 
pe omitted. ) 
RK Jan. 27, . Jan. 2 20, | Jan. 13, | Jan.5, | Jan. 28, May 24, 
; 1923. 1 |} 4933. 1923. 1922. 1914, 
Asserts. | Krooer Kronor, Kronor. Kronor Kronor. Kronor, 
BEER. cocccecoce 273,956 273,961 | 273,924 273,958 274,466 104,918 
Balance abr. and 
fore — = 121,439 144,745 | 145,407 157,840 125,957 112,173 
Gov. securities 122,810 103,959 103,959 92,648 15,898 $8,465 
Discountand loans 362,554 396,835 420,931 458,663 519,003 112,668 
Motes in circulatn’) 482.102 493,027 | 509,467 538,125 | 526,512 | 
Depos tsat notice 337.245 363.221 | 368.954 379,540 | 349.736 | 69.689 
NATIONAL BANK OF BELGIUM. 
(000's omitted.) 
ad ao ara Position 
| Jan. 25, | Jan. 18, | Jan. 11, Jan. 4, Jan. 26, May 28 
| 3923. 1923. 1923. | 1923. 1922. 1914. 
Assets, | Francs. Francs, Francs. Francs. Francs. | France 
Coin (gold & silver) 
and bullion) ....) 343,458 343,480 343,298 | 341,687 526,467 | 
Geourities ........| 635,593 615,248 624,643 679,224 | 411,830 697,600 
LiaBiLitizs, 
Notes in circulatn. -+| 6,779,618 | 6,758,498 | 6,778,856 | ae 6, 7 911 934,150 
Current scoounts..| 520.162 346.954 518,384 | 76,198 192.125 


AUSTRIAN NATIONAL BANK. 


Jan. 23, 1943. Jan. 15, 1923. Jan. 7, 1923. 


Krone. Krone. 
50,118,517 49,672,207 
1,178,315,390 1,145,518,395 
676,784,196 731,613,035 
2,556,848,370 | 2,557,948,819 
755,253,562 685,566,906 
4,078,919,323 4,0535,689.485 
372,903,951 417,203,770 
490,645,619 424,529,275 


As from January ; 1923, the Austrian National Bank has taken the place 
of the Austrian section of the Austro-Hungarian Bank. 





(000’s omitted.) 
Jan. 23, Jan. 15, Jan. 7, Jan. 23, 
1925. 1923. 1923. 1922. 
Assets. rone. Krone. Krone. Erone. 
Gold coin and bullion, bills 14,919 15,226 15,649 _— 
Oe Se 595 595 595 
Bills, warrants, drafts, &c. 53,884,055 53,68 1,692 53,089,075 24,036, 4 
BEGED cadusctencceecosese< 1,885,527 1,955,372 2,015,772 1,147,931 
LiaBILITIES, 
Notes in ciroulation........ 72,190,555 73,687,190 74,128,849 25,144,748 
rae 6.701,077 5, 899,283 5. 597 974 2,795 133 
NATIONAL BARE OF DENMARK. 
000's omitted 
at el ~ Dec. 31, “Woy. wD, | Oct. ic Sept. 50, Dec. ay  Posisro: 
1922, 1922. 1922. 1922. papeenaes 
Asents. Kroner. Kroner. Kroner. Kroner. ion. Kroner. 
Ootn and bullion .. 228,257 228,290 228,301 228,299 228, 76.644 
Loans & ts 467,599 462,035 500,693 516,854 403,321 88,470 
Debtorsabroad .. 5,933 10,893 9,113 13,745 22,684 24,102 
Geourities ........ 13,593 15,562 16,066 15,910 39,397 11,988 
LiaBILITIES, 
Circulation ...... 459,354 459.310 478,134 466,555 470,964 157,266 
te 163,710 169211 , 181,481 211,064 129,078 6,696 
NATIONAL BANK OF EGYPT. 
(000’s omitted.) 
Nov. 0, Oct. 31, Sept.30, Nov. 30, Position 
1922. 1922. 1922 1921. May 51,1914 
Assets ae ge &z & ar 
OE ococnessitnsainte eevee 3,362 3,359 3,358 3,362 1,571 
Government secarities ...... $2,149 41,589 36,058 39,994 2,084 
ILITIES. 
Moves in ciroulation ...... 33,007 32.781 27,615 34,722 2,400 
Government deposite ...... 8,196 6,088 4,218 2.520 2,315 
Other deposits 12,043 12,313 11,064 12.707 2.660 





in lieu of gold. 











~ By authority of the Gasetien Government British Treasury Bills were deposited 





IMPERIAL BANK OF INDIA. 
(000's omitted.) 

Jan. 5, | Dec. 29, Dec. 22, Dec. 15,| Dec. 8, Jan. 6, 

1925 1933, | 1922. 1922. | 1922. | 1922. 

ASSETS Rs. _ | 2s ma | Be | Be 
Govt.securities .... 84857 853,34 8,58,11 8,50,23 8,52,70 | 11,17,55 
Other securities .. 1,25,65 | 1.2563 12563 1,25,63 1,25,87 28,17 
Loans .. ceseees 18,3165 | 19,13,98 | 166551 | 15,9818 | 16,0138 | 16,9289 
Cash credits........ 28,95,15 | 28,7745 | 27,64,54 | 27,05,78 | 25,93,43 | 25,12,93 
Inland bills ........  5,79,01 5,28,23 5,22,25 5,24,88 5,19,17 | 10,12,43 
Foreign bills........ 22,12 21,99 | 20,22 12,41 11,93 3,32 
Dead stock ........ 2,44,28 250,95 | 2,50,19 2,49,01 2,35,61 
Sundries. ... 40,28 | 76,70 | 69,02 65,27 644 44,53 
Bal. with other banks 352 4,28 | 11,07 | 4,13 | 7,85 | 9,98 
aaa 9 a 14,0154 | 15,47,85 | 164285 19,40,14 21,20,86 | | 13,28,45 

IABILITIES. 

Subscribed capital.. 11,25,00 | 11,25,00 | 11,2500 11,24,96 11,24,96 | 11,23,96 
Capital paid up 562,50 56250/ 56250 56249, 562,49 562,24 
IE a dlc ceceivk 41189 41189 411,89 4,11,89 4.11.89 | ~ 73 
Public deposits . 12,44,90 | 14,0193 | 131292 12,11,15| 115934 | 5,71,22 
Other deposits ...... 1 5§5,89,42 08.40  56,60,34 | 57,64,56 eas 14 
Loans agst securities 73,21 | = 88,50 8850 89,02 1,09,60 56,28 
Sundries ...... . 1,04,0¢' 1,46,16 1,45,65 141,95 1,38.86 91,29 

The abevelnaialas— & o & é z | + 

Deposits in Lond'n i71 iss 6 6|lCSS 138 201 41 

Adv’nces in L'nd'n 641 733 730 7 , 9905 316 

Cash, &c., at other 
banks in London 18 23 | 638 22 46 64 
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BANK OF NORWAY. 
(0900's omitted.» 
| Jan. 22, | Jan. 15, ss ad 
soso, | ae, | ite | wi, | ge ge 
' er. | r. a. EK 
Coin and builion—Gold......) 147 147, 
oy er ed i 
i Atbtosevéssimndeannd. 38,871 40,402 
Berwegien & Foreign Govern s 41,182 | 41,985 sy 
men C8 -oeeveceeeee! 404 9,408 9,415 . 
ma ——-— cocecoe| 445,700 447,336 450,159 son ai 
Notes in circulation eeccee 356,207 363,023 5.0 } ‘ 
teat notice ....... sost__162465 | 158,000 158415 | jason USM 


traordinary right of a thee an k 
(thi 


millions from February 4 8 day included). 


(000's omitted.) 
Nov.22, JuneO, M 


Advances to the Govt,...... 673, \675, 
LiaBiLitizs, 
Deposite...... 





(a) Gold marks. 
BANK OF LATVIA. 


Through Koyai resolution of February 5, 1922, 1t bas been r 
notes has been reduce = oon 


NATIONAL BANK OF BULGARIA. 


(February 3, 1993 


d from 50 millions wi 


oy anes 30,| Mar. 31, Feb & 
1922. | 1922, 1922. 





BANK OF FINLAND. 
(000’s omitted.) 
7 ‘Jan. 15, | Jan. 8, | Dec. 30, Jan. li, Bax 
1923. 1923, i 1922. May3043 a 
—_ Asserts. =, * mk. F.mk. F. mk Fn 
Soecreoscocensoessonse ’ 73 4 rt 
Balance 3,3 3,373 | 42,625 Sa. 
D cacesecss ecene 794,980 747,618 783,817 7 
Finnish and Foreign Govern- . - meen =m 
mentsecurities .......... 586,384 586,584 590,034 838521 Ue 
Discounts and loans........ 655571 649,626 650,247 646.972 165 
ILITIRS, ; 
Motes in circulation ........ 1,357,452 | 1,403,003 1,420,920 1,310,006 13% 
taatnotice ......... _ 496,865 355,651 349,862 207,208 2. 
BANK OF PORTUGAL. 

(000’s omitted.) 
oe ~ Dec. 27, | Dec. 20, Dec. 6, Nov. 29, ec, 
1922 1922. 1922. 1922. 1921 
_ ASSETS. Escudos. | Escudos. Escudos, Escudos,  Esendo: 
Coin and bullion .. 26,823 26,799 26,778 26,797 ns 
Of which gold ...... 8,577 8,577 8,577 8,577 asr 
Balances abroad .. 37,823 43,495 31,532 42,561 4.98 
EE a séeeun ses 159,633 156,865 160,454 164,931 131,02 
Government loans.. 860,097 860,097 860,097 860,097 620,18 

LiBILITIEs, 

Notes in circulation 1,047,028 1,036.709 1,023,875 1,000,092 722,73 
I 6s ie oc ci 56,929 61,955 58. 63,176 53.86 


1922 1922. 19 
- | Levs. Levs. Levs. | Levs.  Levs. Lem. 
Gold and silver .... 58,216 57,727 57,701 | 58,031 58.133 58.53 
Foreign bank notes : a a “es ‘ mv m 
Poreign bills........ i os i ee - 
Balances abroad... .! 11 ‘on 3 i es ‘ . 
Notes in circulation! 3,957,225 5,200,6. , 3758117 | 3,727,974 3,734,308 3.5008 
Advanc’s tothe State! 3,817,830 | 
POLISH NATIONAL BANK. 
(000° 8 omitted.) 
‘Jan 10, | Dec.. 31, Dec. 20, Dec. 10,; Dec. £ 
1923. | 1932. l 1922. 1921. 
Polish | Polish Polish Polish Polist 
Asserts. Marks. | Marks. Marks 
DD contsbesceoens erccccece 41,028 41,012 34,593 33,885 6.00 
i erecccces 44.124} 44,126 9 44,121 44,195 M2. 
ED GEOR. ccocccescoene:: (8)3,445 539,236 600,655 165,124 Kat 
banks...... seseeees — (8)97,400) 6,271,202 1, as 2,624,686 13,1518 


000 545,500,000 21,0000 





000,000 |675,600,000 582,100 
Private loans and discounts 183,311,040) 181,304,874 179,249,469 159,127,884 34,624, 


Notes in circulation ........ 807,308,320|793,437,499 728,803,138 690,087,269 229,557. 
161,813,939|132,504,208 132,886,288 124,164,207 49.0148 


(000’s omitted.) 
Jan. 10, Jan. 3, | Dec. 20, Dec. 15, Dec. 5, 
1923. 1923. | 1933. 1922. 1922. 
Lats. Lats. | Lats Lats 
AssErTs. (Gld. Fes.) (Gid. Fes.) | Gis, Bes.) | (Gid. Fos.) | (Gld. Bes) 
Total cash .......... 6,120 3,975 2,876 3,708 338! 
Gold coin and bullion) 13,023 13,023 13,016 13,013 13,001 
Foreign banks ...... 32,041 31,975 29,746 | 28,052 25,165 
Discounts and loans 10,342 10,276 11,182 | 10,154 10,17 
Other assets ........ 1.271 1,410 1.743 2,299 1s 
LIaBiLITIms. 
Notes incirculation..| 11,440 | 9,800 8.990 7,730 6.78 
Capital paid up......| 8000 | $3,000 8,000 8,000 8000 
Government deposits 22,678 | 22,549 20,077 21,981 15,98 
Other deposits ...... | 14,274 | = 14,243 14,116 14,583 19,060 
Other lia ilities as | 6611 | 6,065 7,380 4,912 — __ 46 
BANK OF LITHUANIA. 
(000's omitted.) ‘ 
Jan. 15, | Dec. 31, | Dec. 15, Nov. 30, ; Nov.» 
| 1923." | gaa. 1922. 1922. | 
AssETs. ; et oe Lt. Lt. | ie 
ope ose: a ee | 15249 | 15190 | 15,180 15,169 
la a tend ein ll | 2 | Emp 
Dollars, £ sterling, &e. ........ | 1980 | 17823 | 14478 | =6126% 
Other foreign eurrency ....... ‘| 16 i 130 233 237 | 
Discount and credit .......... | 9,560 | 5,444 2,590 Pe 
Other assets .................. | 3364 | 3199 1,753 . 
LIaBILITIES, gga 
ie aati tetheneohadenk 12,000 | 12,000 | 10,935 _ 10,934 re 
—— in ciroulation ...... | 33,503 30,377 24,630 18,052 | } 
ee ona ad es > oe re . 3s 
Other Hlabilities ichatie i alelieil dainitea 489 2,293 1,526 10469 | OU 
BANK OF ESTHONIA. 
(000"s omitted.) ' 
= [ 
No. 30, 1922. Oct. SL, 1922, Sept, $0, 1922 Dee LS 
Asserts. E, Mar E. 51.4 
Gait, for. coin, and notes | a is 158,557 
MEE GRE coves ccopesenel Soot | 
Discounts aad iseas ad 2962347 2702073 | aaseaTe | LR 
Foreign t jumisahadil 1,445,161 1,402,119  ~—s_-1,412,441 
Es. me 
Capital paid up.......... 250,000 250,000 | 250,000 10s" 
. e senesawascssatens wan : = | ; fe at ome 
otes in circulation......, | 110845 
sacisintiieebinniel 3,336,510 3,040,383 | 2,940,555 © 
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BANE OF CZECHO-SLOVAKIAN REPUBLIC. 
cinerea 
ian : J 7, | Dec. 15,| Dec.7, , Nov. 30,| Jan. 15, 
“mas.” | 3903." | “isa.” | 1922. 1922, 1922. 
ASSETS. Cz. K. Cz. K. | Cz.K. | Cz, K. Cz. K. Cz. K. 
jabilities of the 
Austro- Hungarian 


=. oo 10,096,717 10,096,716 peaneae loosens 10,096,715 10,096.681 
wate & advances, 2,030,020 2,154,028 mone | & or 2,404,404 aS 
Ja & silver hold’gs 821,112 $20,418 aT 36 or sor 820,200 | (044 


oreign bills and ‘ on | 
32,145 | 503,792 | 1,029,220 1,347,422 | 1,540,670 | oe 
balanees abroad. 94798 317122 | ‘312515 | "332,095 | ‘534,168 “Latest 


LiaBITITIES. | 9,996,550 11,471,211 
n'tes in cire’ltn) 9,140,737 | ones = i “yg7alez2 


4,765 | 3,090,732 
posivabilities ....| 1,349,790 | 1,191,153 11332687 | 1.340.926 | 1.465.106 | 2.499.960 


* Resa! bank notes, current accounts, Exch ae Se issued by the 
es ion Deak and taken over by the Banking 


SERBS, CROATES, ‘AND SLOVENES. 
ATIONAL nes — omitted.) 
| Jags” | “Sees” | “tem | ieee | 
Dinars. 
63,808 
20,580 








4517547 





977,672 


LONDON» "RATES, 





1923. 


1923. 


an. 2 


an. 29, 





ae | J 
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weet NN NN WH 


rate (pednoed trom H% Tuy 13) % 
1922) 
rates of discount — 

60 days’ bankers’ drafte.........- 

3} months’ do.......+. ecccece 

sonar = eoccces ecccece ecccces 

6 months’ d ecccccece| 
Diae dy nl Bills) :— 

3 months} 
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1} 
| Additional to those offered by tender in the preceding week. 
Comparison with the previous weeks :— 


_ Bank Bills. Trade Bilis, 


~~ 


£6 = 
2§ |; monene. ¢ Monthe..6 Months. 3 Months. 4 Months.6 Months, 
+ % | & % %* %& 
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RATES OF EXCHANGE. 


OWA AW WW ww 


CHAN ON 

ere oe 
ON ww 
pe woe 


} 
Feb.3, | Jan. 26, Feb. 2, 
Usance’ Par. 1992. 1923. 1923. 
francs to £1 | TT. 95°22 ‘61 45-50. 72° 75-8500 | *16°50-60 
vee-Mmarks to £1 | TT, | 20°43 | 879-881 — 107000-11000 170 co-175020 
krone to £1 | T.T | 94°03 | 13000-14000) 330000--340000 320000--340004 
kroneto £1 | T.T. | 24-02 1624—1644 | 161—-162 
vseeee/P. marks to £1) 20°43 13500-14500 12500 - 14000. 13 09 --1600"0 
vee flei to £1 | §90-600n0m) 1040-1050 1080—1130 
+. {kr, to £1 | 2800—3000 12000—)3000 12000—13000 


ipiastres to £ | 630-660 | 720~—760 745 —785 
levasto Zl | | 750—800 


-|dinas to £1 475 - 525 

-- Morin to £] ll: -874 
. ++. francs to £] 87°35-45 2 

-.|Kroner to £] 25°15-20 

+. |kroner to £] é 

anes to £1 


8 
3s 


| 


Bais 


8A 


Se asaasaaanas 


BASS 8488RARAARHA 


to £1 | 

a to £1 e | 

+ (dollars to £] Cable 

Se ae, 

mils 

+-|PENCe to peso wrt 
da 

bo Per.£1'90 devel 

to rupee T.T, 


| 274-294 
+ Rate for previous day. 


‘~~ / 
ner a 


FOC er eeees lk ee 


OVERSEAS BANK RATES. 
7a, Bank Rave — | -— Bank Rate —~ 


oementene cere a 18, 192 
eeerereee a 
Berlin ........++ : 
Brussels ........ 
Bucharest ...... 

B® nese 


secessee May }1, 1932 
snetmmet «« Mar, 11, 1922 
Jan. 15, 1923 

July 11, 1933 

= 14,1919 


uly 1,1933 
Bwies Bank 


places ........ Aug. 17, 1922 


. Weeee cece s 
Sept. 3, 1920 Seon. loos 


a Vi : 
June21, 1922 .. ATSAW .e.ee00. Sept, 192l., 





+ 


CURRENT RATES IN NEW YORK. 
The Irving National Bank of New York cable the following 
money and exchange rates in New York :— 


Feb.2, Jan. 4, Jan. 11, Jan. 18, — “ty Feb. 1, 
> = 1923. 1923, 1923. 


Tims money(90 nave mixed coll) 4: 


Members—e ible, 90 days 4: 
Non- ee oo a 4: 
Ineligible, 90 days -: 
Commercial accept., 90 days o 4 


RATES CF EXCHANGE. 


Level. | -| 1922. 1923. 


Par Feb. 2, | Jan. 18, Jan. 25,| Feb. 
New York on— 1943. 1923. 


Gondon— | 

60 days .......-)} | ,4°2525 | 4°62375) 
Cable..........} Dollars for £1 48666 | 430125 4765625 | 
Cheques ...... 42975 4°65125) 
Paris ......cheques Cents for 1 franc S30 | 

Brussels eescce \Cents for 1 franc 

Switzerland .. Cents for 1 franc 

BEE aécccecece ‘Cents for 1 lire 

Ber Cescccce Cents for 1 mark 

Madrid ...... \Cents for 1 peseta 

Amsterdam .. Cents for 1 guilder 


Cents for 1 kroner 
Stockholm .... 


Athens ........ Cents for 1 drachma . 

Montreal’...... Cents for Can. $1 | 98°93 

Yokohama .... Cents for 1 yen , | 48°82 

seas Kong.... ‘Cents for H. Kong $ 5 | 53°75 
Shanghai .... ‘Cents forl1Shng.tael, .. | 75° 72°45 

Calcutta ...... \Cents for 1 rupee | 31°58 

Buenos Aires.. ,, Gold pesos for $100 10365 | 123° 119°00 

Rio de pee » |Cents for 1 milreis 52°42 , 1145 | 

Valparaiso . » ‘Cente for 1 peso 20°60 975 11275 | 12% 


_ eenenses meses OF BXCHANGS an GERMANY 


Par |§ Feb.2, | Jan. 18, Jan. 25, | Feb. 1, 
caves, 1922, 1933. 1923. | 1923. 


Amsterdam ...... .|Florine to 100 masta 59-26 | 
Switzerland ......\France to 100 marks 12345 | 
Copenhagen .... 2°40 
Stockholm ......}|Kronerto 100 marks 88°83 — { 193 
Obristiania j i 1°92 


CENTRAL AMERICAN EXCHANGE RATES. 
The Commercial Bank ot Spanish America, Limited, quotes 
the following rates of exchange :— 


Country, ParValue. Usance, Year,1923. Rate. 


‘Sucresto£l]l .... 1000 Sighs London Jen. 27 
. Bolivaresto £1... 25°25 Jan. 31 
--'Pesos to £20 .... Jan, 23 
.'Cordobas to £1 .. | Jan. 5 
. Colones to £l.... Jan. 27 
.'Pesos to £1 | Jan. 27 
-- Colones to £1.. 4! Jan. 6 
. pence to toBoliviano { a Dec. 30 


ESTHONIAN EXCHANGE ‘RATES, 
The Bank of Esthonia quote Reval exchange rates as below:— 








. Jan. 12, | Jan. 15, | Jan. 17, Jan. 19, 
Reval on 923. 1923. 1923. 1923. 1923. 





Pa . | Belling. | — cor | Selling. 
London (ch ne) 1,602 97 | 1,595 
nn ga $1 "2 . M275 "M275 "M25 
Berlin | j , 3°20 210 1°75 
Helsingfors | | 850 849 844 
Stockholm | | & 9,230 9,225 
Copenhagen | 6. 860 . 775 6,735 
Paris 2,365 2.390 2,335 2,265 
Amsterdam . | 13,610 13,660 13,575 13,575 
Riga | 135 13525136 1% 137 
Prague ee 950 985 {| 985 965 960 
Rome ee RE 1,710 1,710 1,700 | 1,620 


Switzerland _es | ae : 6,550 a ' 


OVERSEAS DOMINIONS RATES. 
Conneewance or AUSTRALIA AND > Dommmes OF Huw ZBALAED. 





London on Australia and Australia and New Zesiand 
New Zealand. on London. 


Buying. Selling. Buying. Selling. 
Aus. | as | New Aus | au- | New 
| tralia, Zeal’nd. tralia, Zeal’nd. tralia. ct, aan a, walis. Zeal'nd, 





T.T . iianiidtaiidl | oe ** ee 


Bigh B evecccecee) . j * * ** 
Cable... ....| ae isis 

On demand ...., 1 

3 days eases ; i ee | * | 

 aene eseeee! 964 * | “* 

120 days cmaioaal * } ee oe ** i 
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ree 2 ua 
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LATVIAN EXCHANGE RATES. 
































| Dee.6, |Dec. 13| Dee. 20, | Jan.2, | Jan.9, 
ciennas 1 Battie 1922," | 1922. | 19a, | 193. | 1928. 
Selling. |Selling.| Selling. | Selling. | Selling. 
London ....| £1 2359 | 9392| 2390 | 
New York... $1 $19 | 518) 516 | 515 5.13 
Paris ......| 100 frs. 36.26 | 3674) 3870 | 37.84 4M 
Brussels....| 100 fre. 3346 | 3386, 3554 | 38s 32.19 
Switzerland | 100 frs 9786 | 9813) 9781 | 97.65 96.95 
i | 10Olire.| 25.71 =| 25:79) 26.4 | 25.49 
7% a 


o seceel 
j 


Note.—The unit of Latvian money is the Lat, ‘equal to one gold franc. 
SOUTH AFRICAN EXCHANGE RATES. 
The South African Banks quote the following rates :— 


Union of South Africa. Union of South Africa, 


ee Soe 8. | ee en 8 


London on South Africa. | South Africa on London. 








Buying. Selling. | Buying. Selling. 

— Sad | (a) 

B.D. rcvcccccccccceccvess ; 3 %prem 3% | Say 
cccrccccccccoces, *14% prem.) 2% xy 3 os =, 28 %HBO2BY 
BO days cecocosecccovess "« @ rT) 24% 9 ow 348 " % 
oe eeeeresecerecess i ai | ate ” 5a ” % wn 
eeceseceree evces 8. fi% : ” % 

a0 days innencsiineel “a & 0 ; | at @ 4 - 





~ * No premium allowed on amounts under £100. 
(a) No discount ajlowed on sales of T.Ts. or demand drafts under £50. 


INDIAN TREASURY BILLS. 





March 31, Jan, 27, 
1922. 1923. 
Rs. Rs. 
Outstanding with public ....... -  53,96,70,000 .... 26,45,20,000 
In paper currency reserve ........ 57,89,00,000 .... 49,65,00,000 
SNe chess ids mashes ote teariows 111,85,70,000 .... 76,10,20,000 


India Office, January 31, 1923. 


INDIA BILLS AND TRANSFERS. 


The following is a statement of applications and allotments 
of India bills and transfers on Tuesday, January 30, 1923 :— 








| j | 
me 
Rate. —— Allotments. | Allotin’ts ae 
a —— papmnetens SSS ee | aia anal 
Rs. % | oe 4 
Bills 1/443 50,000 50,000 | 100 Bills. 
1/44 50,000 50,000 | 100 |iCalcutta..| .. " 
i =| —— || Bomba y...; 1,00,000 | 1/4°515 
1,00,000 1,00,000 | 100 | Madras... ys 
Def. T.T. ... 1/443 | 5,00,000 _—§,00,000 100 
Lie) | 502,000 5,00,000 | 100 
1/44g | 80,00,000 | 4,00,000 § 
14 | 39,00,000 oe a 
| 1/443 | 45,00,000 
| 1/4 


2, 0,000 


; i 
Imm. T.T..| 1/448 | 15,00,000 | 15,00,000 | 100 || T.T 
1/48; _ 45,00,000 | 45,00,000 | 100 |'Def. ; = 
mt eo ; | on «wl 
mm, ..| 20,00,000 1/4 
1/443 | 25,00,000 | a et ae , 
14g 25,00,000 | |Bombay, | | 
} Imm...) 40,00,000 | 1/4574 
Def. ..| 14,00,000 | 1/4-502 
———_—__ |__| == | Madras, | 
3,50,00,000 | 60,00,000 | Imm. . 
Total bills and ————— |_____|______ | | 
transfers .... 5,23,00,000 | 75,00,000 | 75,00,000 | 


On Tuesday, February 6th, Rs.75,00,000 will be offered by 
tender. 


BULLION. 
IMPORTS AND EXPORTS OF GOLD. 





| 
Gold Imported into the United Gold Exported from the United 





Kingdom, Kingdom. 
. Week | ee, aan 
Countries from which Ended Countries to which Ended 
Consigned. Jan. 31, Exported, Jan. 31, 


SG eS RTA NRTA ie ae nae npg ape I 


SP rail 


Netherlands ........ J DT Lscchccevesweecenbeued ‘ 
SEED onncesssceccecsorccees 30D Grition Um@ia ....cccccccccces 1,453,949 
I er oa 538,364 

British West Africa ......... 40,621 

British South Africa .......... 873,596 

Anglo-Egyptian Sndan........ 3,752 


Pee aed 


Total declared value of ex- —______ 
ports registered in the week 1,454,475 


Messrs Samuel Montagu and Co. write on January 31st as 
follows :— Mie. 


GOLD. 


A fair amount of gold has been on offer, and a good pro- 
portion was taken for India. 


THE ECONOMIST. 


entirely with the rise and fall of the sterling value of ¢ 
Demand from the Indian bazaars is naturally stim 


ccurse, that up-country inquiry in India keeps good and th, 





iFebruary 3, 1993. Feb 






SILYER. 


The tone of the market during the week has . 


edd 





he rupee 
4 é ulated ty 
the cheapness of sterling as expressed in rupees, provided 





price in the Bombay and Calcutta silver markets be maintained 
The fact that this week’s is the settlement steamer, and 4\ 
the last one which is expected to deliver its cargo in Bomb: 
before any official announcement is likely to be made ag to o 
imposition of an import duty upon silver, contributed to the 
strength of the demand for imediate delivery. Towards th, 
end of the period under review Indian buying orders tailed of 
and sales began to predominate, with the result that the cas, 
price fell considerably below last week's closing quotation, 
‘The famous Comstock lode of gold and silver, which with thy 
adjacent mines in Nevada were the source of some of th 
greatest of American fortunes, is, according to the New Yok 
ccrrespondent of the Times, to be reopened. For a quarter 9 
a century thev have been neglected, owing to the great cost of 
operations. 
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InpDIAN CURRENCY RETURNS, 
(In Lacs of Rupees.) 


Jan. 7, Jan.15, Jan. 
1923. 1923. 1923, 

Notes in circulation ........seee0+- 17,574 «. 17,295 .. 17% 
Silver coin and bullion in India .... 8614 .. 8,536 .. 85 F 
Silver coin and bullion out of India .. os . > ee 
Gold coin and bullion in India .... 2,432 .. 2,432 .. 26 BD 
Gold coin and bullion out of India... .. ig - 2 
Securities (Indian Government) .... 5,745 .. 5,743 .. 57% 
Securities (British Government).... 585 .. 584... 8 


No silver coinage was reported during the week ending 22n/ 
instant. The stock in Shanghai on the 27th instant consisted 
of about 23,400,000 ounces in sycee, 31,500,000 dollars, and 20 
silver bars, as compared with about 22,500,000 ounces in sycee, 
31,500,000 dollars, and 8oo silver bars on the 2oth instant, The 
Shanghai exchange is quoted at 3s ojd the tael, 


GOLD AND SILVER PRICES. 


The price of gold and cash and forward prices of bar silver 
during this week and in previous years are as follows 


»”»> 


aay 




















| Gold. Silver. Silver 
1923. Per Cash, | Forward, | Date. Cash, 
4 Per | Per | Per 
* Ounce, | Ounce. | Ounce 
s d . d d 5 
Jan. 27..| 8910 323,| 313 | Feb. 9,1917 3) Be 
29,.| 90 0 31g | 31 | 81918 4 Be 
30..| 89 1 31g; Sly | 8 1919 5 Be 
31..| 88 10 313,| 3le | 6 1920 8 fF. 
Feb. 1.) 88 8 | 313 | 3H 4, 1921, 3 Be 
2°} 885 | 308) Zon | 31922 
NOTICES. Brazil ( 
Barclays Bank, Limited, announce that they have opent®! B& — 
new branch at 360 East street, Bedminster, Bristol, under ae 
management of Mr W. A. John. a == 
It is announced that Mr S. Stern, formerly vice-presidet 
and head of the foreign department, Columbia Trust Com antotag 
pany, New York, has been elected a member of the board é Rite 
directors and a vice-president of the Seaboard National Bats Pp cig) 
New York.  —_— 
The Duke of Devonshire has accepted an invitation to die 5 
with the members of the British Overseas Banks’ Associat® —% Havens 
on Monday, February roth, f= 
Lloyds Bank, Limited, announce that a branch of the - 3 
is now open at 1 Church hill, Walthamstow, E. 17, under ™ Pa saa 
management of Mr A. R. Thompson. ‘ GUrae 
The National Provincial and Union Bank of Engl: Fag om 
Limited, announce that Mr R. Norman Smith, of thes | Midian 
Lombard street office, has been appointed deputy manager” FG _— 
the City office, 15 Bishopsgate, which is under the )% 
management of Mr J. Denny Bright and Mr A. 5. Tae _ 
Mr W. H. Jarvis has been appointed to fill the vacand rf Alooy 1 
assistant manager at Lombard street. A branch of the bans — 
is now open at 48 High street, Dudley, Worcestershire, under Costa | 
the management of Mr G. F, Spashett. hat — 
The National City Bank of New York announces oe aoe 
Mr J. K. Moir, who since November, 1907, has been manag Ons ' 
of the London branch of the International Banking Com® Cone 
tion, and latterly of the London branch of the National, ¥ La Gui 
Bank, has elected to retire at the end of this month. Mr a — 
Anderson, vice-president and inspector of the Internatot De 
Banking Corporation at head office in New York, has ome 
appointed Mr Moir’s successor as manager of the tak? Parag 
branch of the National City Bank, his appointment to — 
effect February 1, 1923. : nat Sante 









bh 
The London Joint City and Midland Bank announce 
the office at 28 Market street, Rhosllanerchrugog, "¢4° ait 
ham, has been converted into a full branch, under the on a 
ment of Mr Edward Roberts, and that new offices eee HT 
opened at Carterton (Oxon) and Dolwyddelen (Carnarvo™ 
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RAILWAYS OF THE UNITED KINGDOM. 


THE ECONOMIST. 


Week Ended Jan. 28, 1923. | Aggreente 4 Weeks 1925. 


Mil 
‘Open.| Passen-| Goods, 


























(b) Week ended January 26, 1923. 





OVERSEAS BAILEAS RECEIPTS. 




















Total oie Goods, I ‘Total 


for Re- 
gers, &c. &e. | Week. | it gers, &c. &e. ceipts. 
| cko00! 66-0001 568,000|| 860,000/2,389,000) 2,249,000 
a. bs North-Eastera 6.661 | 336,000 780 fee iL, 1,415,000]2-848,000 4,261,000 
Do same period 1922) 6,657 364,000) 758,000) 1,122/000/1 4,293,000 
ond., Mid., & sou S$ 91,000 969, 1,460,000 S6:a00 omnes 
putherm ..«--seresse* 256,100: 124,100 "380,200, 1,060,300) 1,5 300 
land & 8.W. Junc..| $5 | yosls 15938973) 1271599 ia 140.387 
: | 798) , 
etropolitan (C)...... 73) | i021 | xa | oH 
pderground E.R. (c).| «+ ee ee {| +1245 f °° | >. 
(, 37,037 {| 145,447 
&Sub. Group (c).. ee ee Wig 440 - - i — 4,368 
‘ db) 680) «464,194 «2,199 s«45,393) 15,593) 4,471) —- 20,064 
sa - a mene. ‘bi 160 4,364 «3,499, 7,863; 20,567 13,194 33,761 
Do same period 1922 160 ; 3,064 1,498) 4,562 18,783) 10,920 29,703 
idland Gt, West. (b), 538 8,450 13 773) 22,2 658) 987 
Do same period 1922, 538 | 13546 14.867) 28,413 3] 43/503) 495 49,912) 93,415 


(c) Week ended January 27, 1923. 


s -~ | Gross Receipts 
2 S € for Total Gross 
Name. Period.) e3 | Week or "Month, ____Rece 2 
| 8S 1922-23.| +or— | 1922-23. | + or— 
INDIAN 
a Rs, 
ical .-- sgweeks, Dec. 30) 1,043 25 ¢ 21,4 95,92 162 +3000 
Barsi Ls. Ry..--++-- 40weeks Jan. 6) 13,21,000| + 3,31,800 
Bengal &N. Western 13weeks Dec. 30 et 5,59°500] +1 177,055) | 72,80,259)4 2,88,571 
Nagpur ....|39weeks| 30 2725 | 15,77,000\— 5,41,60,687 + 59,06,634 
ombay, Bar. aC. ‘|SSweeks Jan. 27) 2,994 26,58,000' + 60 3,65,37,000) + 38,64,000 
.. 59weeks, Dec. ae 13442  6,54,787/+ 29,459) 2,60,13,567' + 769 
Delhi, Umbal iks\loweeks Jan. 20 8000 + | 27.959]  16,49,372! + 108.816 
East Indian ..... \l?weeks) 27 2856 32,42,000) + 3,56, 
G. Indian Peninsula/42weeks 20 3,]21 | 35,56,400) +4, 42,200 ie 8,242 te1's071 
Madras & 8. Mabr.. .}40weeks 6 3,028 13,00,000|\— 60,692) 5,59,07,413, + 54,79,486 
Rohilk’d & Kumaon l3weeks| 30; 259 + 8 47,995\— 2,96 6,22,871'+ 4,582 
Do Lucknw-Breilly 12weeks! 30°) 313 | 66,373\— 4,991 7,535,591, - 55,194 
Booth Indian ...... 40weeks 6 1,852 | 9,10,874)+ 64,086, 3,73,79,988 + 35,57,900 






Athn. Punjahimonth)| 6 mths Sept.30 717 


_ARGENTINE (a). 


_ 857,125) +1 .72,979 50. 10,599 + 2,54,037 





























a : eee tae £ ms £- z | £ 
Argentine N.E, .... 30weeks Jan. 27 753 11,600! + 3,000, 302,600— 31,800 
argentine Trans.... 3S0weeks 27 «lll 3,670 + 980} 85,010'+ 27,335 
B, A. and Pacific.... 0weeks 27 3,428 192,000 + 47,000) 4,344,000 + 606,000 
B. A. Gi. Southern. 30weeks 27 3,947 220,000, + 40,000) 5,150,000 + 586,000 
Net 111,000 + 44,000! 1,781,000 + 976,000 
B, Western.......... 30weeks 27 1,882 | J01,000,+ 20,000! 2,570,00.!+ 309,000 
Net 41,000|+ 24,000|  854,000\+ 579,000 
Bnenos Ayres Cent. 2 mths Aug.31 190 41,145 — 12,798 | 78379\— 25,404 
Centra! a . 30weeks Jan, 27) 3,305 222,000 : 27,000, 5,805,000}+ 607,000 
Cordobs Central.... 30weeks 27, 1,205 1 1,760,900) + 207,000 
Rrtre Rine -SOweeks) 27 729) 27, 1001+ _ 4,700) "560,900 — 10.300 
‘BRAZILIAN (b). 
brazil Gt. Southern!12 mins Dec. 31| 08106750, + + 52, 660,750'+ 78,600 
Ga, ao Brazil. .| tects Jan. 2 a 14, 1 Sana. es 
jineaenel weeks 5,664 - 4 
San D cnsecesend weeks 28; 1534) 32, + 5,072) 120,210 + 18,579 
Stare of Bahia, 8,W,| 3 mths Dec. 31] 52 |Mle235000| + 145.000} 1,003,000. + 495,000 
CHILE AND PERU. 
Antofagasta ........| 4weeks Jan. bee 838 | 37,885;+ 19,130; 139,815'+ 75,905 
Nitrate (4- monthi) 2wesks| 366 12,6244 19,406) 126244 191406 
Peruvian © -| 6 mtbs Dec. 31 1,059 | 1,422,385'+ 55, —e + 349,015 
Taide)... s---ees| 6 maths, 31] 172 (b) 17,9404 8.805 36,390 
6 
_CUBAN, 
Havens Central ... XOweeks Jan. 27. ~ _14,123/+ 9,027, 310.195; 6635 
United of Havana... - weeks _ 27 1,210 | 108252 + 90,715 _1,570,469) — 120,13 
URUGUAYAN, 
Central Uragaay.. .|S0weeks|Jan. 27, 273) 27,959 +1045) 7 , 
) CUrng. (East Ext) 30weeks 27) 311 5,876 — *n 150492 + e233 
4 C Une Corte Ext) ee = = 3,109. + 7 80,861;— 1,075 
% est Ext.) eeks| 2,690 — 54 74,827|\+ 6,734 
 #& a Uroguay ., 6 mths.Dec. 3], 319 17,02. + 1,041 95/443) + 5.722 
7 North-West Uruguay! 6 mths 31 113 7.659 — 1,606 41,397|\— 3.629 
Gy eer North 6 mths, 3t)_ 731.766 — "Taal siaual+ 21159 
a OTHER FOREIGN. 
y 80d Gandia 4weeus|Jan.27| $3 Ps 27,000,+ 4 i 
Bala etece coven mths| Dec. 21, 15/ 2933\+ ‘ose less 3,731 
eeccccecce oo fl2 — 31, 136 | 7,400/— 104,922,— 12,558 
ete 5 mths|Nov. 30, 189 | 982+ 7.845 
Donor! S nrension -- 8 mths Oct. 31) 70 15,000 — 118,770— 73,000 
Bona bxt 8 mths, 31; 45) 4,750) + 52,000\+ 9,000 
GL, as Be ry Swosks| Jan. 10 6594 (c) 10,692|— 275,082\— 42,438 
loternationa of "I ae ~~ Semis aaas rtd 
ntral America catia 31Net | 32,67 i; 
Mexican nasareeee 8 {8 mths (Oct 33a) Golo + 5380 + 170 
way Sweeks|J an. 21) 403 | $252,600\— 500 — 117,100 
a Geeticinbbies ot 5 mths Nov. 30\ | 43 @1122,700 — 5,661,400 —1,499,600 
Nassjo Osca i Net, $217,000!— 21 1,087,800: - 700 
rshamn .11 mths! oo |} 11,833) 23,336 — 
Pa an Railway. a 2#eeks Sept. 2) 193) nee” ‘ 20,738 
rag lay Central., . ./29weeks Jan. 20) 274 | 3,140 + 43,960— 64,550 
Salvador imieeee a } voaks|Ja 37 = a 878134 11, 
mene Broviner! 1 aan (Dec. 31) we | 196368— 3,98 a 
Zafra and Hesiee® E a ae 3s ila , , iy 3.208 105791 = 2938 
' a oa — 


(a) Converted at par. 
(c) 10 days return. 
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RAILWAY AND TRAMWAY TRAFFIC RETURNS. 


AMERICAN RAILROAD GROSS AND NET RECEIPTS. 
This table is s extracted from the Commercial and Financial Chronicle of New York. 





_ Miles of ‘Reed. Gross Earnings. | Net Earnings. 
Date. Increase or Incr’ase or 
1921, 1922, 1922, Decrease | 1 ' rease 

¥ A on 1921. _} on 1921 

J # $ } 2 2 
an... as 235.3% 393,892,529 — 75,303,279) 57,421,605 + 29,089,649 
235,653 236,625 400,430,520 — 4,772,834! 76,706,840 | +54,882,820 
Mar..... 234,202 234,986 473,433,886 |+ 16,059,426) 113,468,843 | + 54,637,199 
Apr. .... 234,338 234,955 | 416,240,237 — 15,866,410 80,514,943 | + 23,040,083 
May.... 235.333 234,931 447,299,150 |+ 4,069,751) 92,951,565 + 28,064,928 
June.... 235,208 235,310 | 472,383,903 + 12,376,822) 109,445,113 | + 28,989,678 
July .... 234,556 235,082 442,736,397 — 19,960,589) 102,258,414 |+ 1,964,485 
Aug..... 233,815 235,294 | 472,242,561 |— 31,911,054) 86,566,595 —36,787,070 
Sept 235,205 . 498,702,275 |+ 1,723,772! 91.381.593 |_—29.046.959 
See 235,228 233,872 545,759,206 |+ 13,074,292 120,216,296 '|—17,683,952 
Nov..... 236,043 235,748 | 523,748,483 |+ 57,618,155’ 113,662,987 + 15,846,050 





CANADIAN RAILWAYS WEEKLY aND ) MONTHLY STATEMENTS. 


Receipts for Inc. or la 
Week or Month, | Dee. , Ine. or Dec. 


Algo omaCent. &/ l ase is 

udson Bay) 5 mths Nov. 30 Gross) +9182, 682 + 17,707 940,448 + 35.854 

Oanadian Nin. 3weeks Jan. 21 983,900 — 21,789, 3,268,200 + 335,217 

Ntn*\12 mths Dec. 31 Gross. ’ 369,100! — 812.590, 60,594,794 — 8,493,679 

Pac.| 3weeks Jan. 2) é $2,831,000 + 217,000 : 8,609,000 + 1,045,000 

* ross $17,366,000 + 1609000 186,675,000 — 6,347,000 

Canadian Pac. a mthe\Deo. 31 {gr $3.465,000! + 1547000! 36,302,000 + 2,100,000 

Grand Trunk. . | 3weeks Jan. 21 | £379,819'+ 19 on 1 ans + 160,445 
Temiscouta 1 mth Nov. 30 Gross 31,022! 


- *Net earnings before deducting taxes. +Railway ond eee sesaigns. 
OTHER BRITISH ovansess RAILWAYS RECEIPTS. 








Name. Period. Ending.) 











. | Grosse Receipts | 
| @ | $8) for Weekor | Total Gross 
Name. Period. S| 32) Month. Receipts. 
o= eo, ae _ Tr 
| 2 | ER | 1922. +or—| 1922 | +or- 
— and Mashona- SiC l han af G2.) 2 ee 
land ........-++6.., 1 mth /Oct. 31) 810 | lo3722 148) 


Mid. of W. Aust...... 5 mthsNov.3C| 277| 13858 /+ 1,641 62,016 + 13,083 
New Cape Centrai.. lweek Jan. 6 2065| 220 — 110 220,— 110 
| 


Rhodesia Railways.. 1 mtb Dec. 30} 1.397 | 140,416 |+ 3,090) 
TRAMWAY WEEKLY GROSS RECEIPTS, 








| & | 28) Recetpts tor | Total 
Name. Period. | 3 33 ;___ Week. | __——Receipts. 
| a aS 1923. | +or—| 1993. | + or - 

Angio-Argentine ..... 4weeksiJan. 28; 329 _ 082,059) + 2,003, «342,813/+ 16,740 
Burnley Corporation| lweek | 27, «(12 £2,944/— 143 
Calcutta Tramways... 4weeks 27) 354) Rs.93,175|— 7,395 ie ~ sem 
Chatham & District... 4weeks 2 1 £1,378 + 5 5 092) — 
aaeme Markets .... sweeks 18). | £2,807) + 934 7,785) + 2,381 
Glasgow Corporation 

Tramways ........ 54weeks 27| 106 £45,238 + 1,780 1,474,780, ~ 74,240 
Isle of Thanet ...... 17waeks 24%. | | £469} + 4 9,688| — 915 
Lancashire United ... 3weeks 23, 39, £28H\— 235 9,508} — HS 
Liverpool Corpora- | | 

tion Tramways.... 4weeks 27) 124 «=£27,223—- 865; 108,625 — 5,073 
L.C.C, Tramways.... 44wecks Sl, 160 £88,276— 3,787 4,052,047,— 272,392 
Madras Elect.(2 wks) 2weeks 15) .. | Bs50,0%\— 823, 50,025— 823 
Pernambuco Trams...) 4weeks, 28; oe £5,983) + 388, 15,155) + 9 
Singapore Blectric . . Wweeks\July 2 «te. 87035 6,142: 365, 271'— 8,509 





TkAmWAY & JTHER MUNTHLY Russ @ Ner gaCeirrs 


Recet pte i Total 
Name. | Period. pane, Iaailoces! __for Month. Receipts. 
ee | 19% | +or—| 19% | + or— 
Baronoua tree rr mins ina 30) {3 oe dross | P54478246) + aIT00 42,193,291) + 











ee 1787300014 2, 26882000 
Gross + + 
ee 2 — 31 { Nee 11,405,000 + +29401000 
Brisbane Electric 12 mths’ £50,575 + + 31,100 
ae} ls mths 31 i= Sa8705 + + 159,193 
Buenos Ayres La 
Croze Trams -. 6 mths, 3i| gig | 667,222+ 3941] 363,045/4 19,43 
rmab Electric 
“Gane Lghtg.| 5 mths i. Bs62,006) + + 20,931 
Cape Elec. Trams) 1 msh| —_51| { Stow alspi6 ro 
Canadian -Westrn. | 
Matera Ges 3 mths 31) Gross 19125,990 + 28),338|+ 20,064 
Wersering Femes. 5 ys 0 a" sido 257 
Catalinas Wareb.) 1 m ross 0,500 
G 1,287,671 + 94,221 114,658,971| + 1,197,200 
Cities Service Co. Year 3 {on™ Sia? + 80,440 14.205.674) +1 3 
Cordoba Light,@c. 9 mths ——— . 38.980 
ae of Vict. 6weess 23 a 4 + «ane In1.780 Tela 45.807 
Aight, & Power } 1) mths) Nov. %0 (gs" $572042 + 17/432 6,996,702! + 1,080.1 1 
tae Pow er} | 5 mss x0 Net | eee 2 3100+ 1,029 
“Pee ne) AH Nee ee “hoc unicanl— san 
1 + - 
Keystone Tele, ..|12 mehs|Dec. ni { Nev | Sonisl + S477 725595,+ 
La Guaira ° ee oe 10 1 “* | 
Le Plata pate a mths 3 “| gnss7 ; 779 81,399'+ 16542 
$ |{Gross| £63,242+ 1,302 TAAOT+ 49,970 
and Gece | | Al mths Nov. {Nev £11,949 — 72 772+ 32,079 
Manila Electric Grose 05182424 «1,775 3.52421— 97,276 
Mraiiroad, 0. j a2 mths Dec. a x | 150,751 + 23,382 Lsseasal+ = 
1) 
Pare Blectrie..../ 1 mth Grose | ea oa 9,508 + 962 
i 


' 4 t i 
Puebla Tram. &c.) 1 mth |Nov. mT oias 28,850 55,74,941) 4 3,56,065 
45,100, 19,66,966 + 5,29,440 








Year [Dec 31) a $189,400+ 4,725, 2198.46 + 155,785 
Unitea Electric T. } 
of +| 2 msns) 3i, Gross | £56,039 + 3,909) 108,036 + 8,480 
Vera Cruz .... ” mths) Nov. . $55,200— 12,400 496,700'— 120,700 
— | Quarter|Sept. 30, Mee | gusgosz] wf ee | 
1) 1\— 1 
WinnipegElectric|12 mshs\Dec. 31| | G7 aa: a ae a — 


§ Approximate receipts. 
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MINING OUTPUT STATISTICS FOR DECEMBER, 1922. 


Frontino and Bolivia ......) 1,750) 
Quarter ended Dec. 3lst— 
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drachma assets and liabilities of the bank at par, or drs »- ber I 
and their conversion at the current rate of exchange ryji., 
August 31, 1922, drs 140 per {, accounts for the apparent fallling.s 
in the balanee-sheet figures. The business of the bank on 


Tons | 
Crushed. Gold Recovered. | 











r ever, continued to pene, and the directors are pleased to reper 

Ee ; satisfactory results for the period under review. The director 

Mill.) GS Mill having made more satisfactory arrangements for the storage of «,., 

oF customers’ cotton, have disposed of the bank's shoonah (store) 

Gold. Tons. | Tons. Ozs. | Alexandria. They have opened a new account under the hea: 
Heperames ........-..00-5) -- . - 28 os 


‘« premises redemption fund,’’ to which they have transferred £10,0% 
the net profit resulting from thissale. Since August 31, 1922 the 
bank made arrangements for taking over the business carried ,, 
Constantinople by the Guaranty Trust Company of New York, ang, 
branch was opened there en October 1st. The investments oj the 
bank stand on the books at figures considerably below the acy 
market value. 


Crown Mines ............| 
Durban Roodepoort ....| 10),1 
PTE sencpereecetct i 


SP EINED . ttenensecreeee 00) we | 
Consolidated Main Reef. aoe ee 
Ferreira Deep .......... | 97 e 














Geduld Prop. ...._.....-.| 138,500 LONDON AND LIVERPOOL BANK OF COMMERCE —The repor:ig 
Geidenhuis Deep ........ 163.685, he year 1922 shows net profit for the year amounts to £16,099: » 
Knight Central ! the y 9 . 1993, te 

Modderfontein B.........|188,000) 458,008, 361,558 | which is added {20,740 brought forward, making £37,733 availabe 
Modderfontein Deep ....| 128,900 310,772, 192,168 | The dividend of 4 per cent. for year absorbs / 17,700, and {20,0335 
Modderfontein East ....| 81, Ewe de si 204,538 d) 100,451 carried forward. he report states that the bank's investments stax 
tb spamamcemncean 00 ee foe |e " earl = at or below market prices on December 31, 1922. This bank's ¢. 
Robinson Gold ..........| 4740). | .. | wf. 65,142, 29,232 | debtedness to the Bank of England against pre-war debts under i 
Deep sen cscceserees | 161,600) 163,695, 33,864 | Government scheme of 1914 was liquidated in July last, though the 
ae meres | 178'300) Po 1 ee 7 ee 250,366 wm remained, and still remains, a substantial sum due to this bank fr 
Waihi ...............| 96001 |. | 3,030 (goid)! ‘14,797 (silver)' : en-enemy — pier aqnetsien. = eaienion of ihe Comma Sak 
; roceeds slowly, and no scheme has ye en agreed upon fort 
a fae —— : te eta el ae eee nor man of those due from Poland and certain other countries, Th: 
i directors are pleased to report that they have received from th 
__oatoas eee ——— British Overseas Bank, Limited, a conditional offer to purchase fron 
- — Tone. | the shareholders their shares in the London and Liverpool Bani ¢ 

vigerian a . i ivide rah) 
Miguien Rese Motals...... 30 | Shipped 20 tone. es at the price of {10 5s per share, ex dividend, payables 

Coal. : 
SS Lace nbenseedionee seu 5,050 Week ended Jan. 27th. MISCELLANEOUS. 

ine ee TEE BRITISH INVESTMENT TRUST, LIMITED.—The accounts | 
scelianeous. = ’ —_ tS ior 
New Vaal River .......... ; Diamonds registered in January 541 carats, | the year ending January 1, 1923, show that the revenue for the yee 


40 ovuey agg after providing for interest on temporary loans, income-tax, expenss 
ee of management, &c., is £221,217. Deducting therefrom interest « 
debenture stock and debentures for the year, less income-tax, {63,101 
there remains a balance of £158,116. Dividend on 5 per cent. pre. 
ferred stock, less income-tax, absorbed £44,250, leaving {113.3% 
Dividend on the deferred stock of 16 per cent. for year, less income 
tax, absorbed £94,400, leaving surplus revenue for the year /19,' 
add balance brought forward from last year, £164,852, makin 
amount to be carried forward to next year £184,318. A valuation o 
the investments, made in the usual way, shows a depreciation ¢ 
about 1 per cent. on book cost against 13 per cent. last year. 4 
January 1, 1923, the number of investments was 315, and the repor 
shows how these investments, amounting to £5,428,222, are dist 
buted. 

LENNARDS, LIMITED.—The net profit for year 1922, after paymet 
of all working expenses, debenture interest, corporation profits m 
and depreciation of fittings and fixtures, and leasehold properties a 
depreciation on stock, amount to £13,687; balance profit brovgst 
forward from the last account, £1,328; transferred from ordinary 
reserve fund, £15,000; making £30,016. Preference dividend absorie: 
£7,500, while ihe ordinary dividend of 124 per cent. for the yew 
absorbed £15,625. Directors’ fees amounted to {500 ; donation ® 
staff, £500; balance the directors recommend should be carried {et 
ward, 5,891. The ordinary reserve fund now stands at / 35,000 

STERLING TRUST.—The report for the year ended December 3 
1922, shows that from the accounts it will be seen that the balances 
the credit of revenue account (including £20,897 brought forwa 
from the previous year), after meeting all expenses, and appiyiat 
£95,417 in payment of interest ab5 per cent., less income-tax, 00 % 
“A,’’ B,” and ‘*C " debentures is £86,264. The directors recom 
mend the payment of a dividend of 6 per cent. on the consolidate 
stock, less income-tax, requiring £55,313, leaving to be carried ir 
ward, subject to corporation profits tax, if any, £30,951. A list . 
investments held by the company at December 31, 1922, is shows a 
the report. Apart from the securities of the Alabama and Vicksbut 
and Vicksburg Shreveport and Pacific Railway Companies, ¥ 
being mainly held by the Sterling Trust, have no free market qv0% 
tion, a valuation of the investments, based on official quotations whet 
obtainable, and on an estimate for the small balance of 
securities, shows the amount at which they stand in the bookst 
fully represented by value. 


Ex Lands Nigeria ee 


British Broken Mrti.—Cabled mill returns for the fortnight ended Jan. 27th :— 
7,440 tons crude ore produced 1,210 tons lead concentrates, containing 734 tons lead 
and 52,428 ozs silver, also 1.040 tons zinc concentrates, assaying 8°5 per cent. lead, 
10 ozs silver per ton, and 45 per cent. zinc. 160 tons carbonates raised. One day 
stoppage. 

Burma Corroration,—Cable :—Further extension No, 7 level west crosscut 1,027 
ft south—F rom 105 ft to 110 ft, 26 ozs silver, 45 per cent. lead, 5 sper cent. zinc; 
from 110 ft to 115 {t, 8 ozs silver, 30 per cent. lead, O03 percent. zinc. Face In 
sediment. 

Movunt MorcGaxn Gotp Mintnc Company.—For the four weeks ending 
Jan. 25rd treated 3,187 tons Mount Morgan ore, 57 tons Many Peaks ore, 2,656 tons 
concentrates, and 5 tons of purchased ore and secondary products. Produced 247 
tons blister copper, containing 245 tons copper and 3,062 ozs gold, including 1 ton 
copper and nil ozs gold from Many Peaks, also 2 tons copper and nil ozs gold from 
purchased ore and secondary products. Concentrator treated 8,304 tons ore for 
a production of 5,502 tons concentrates, containing 163 tons copper and 2,314 ozs 
gold. In addition to above production, have matte on hand containing 26 tons 
copper and 264 ozs gold. 





Reports and Notices. 


Branches of the Meadow Dairy Company, Limited, have been 
opened at 24 Wellington place, Barrack road, Northampton; 12 
Market place, Warwick; 62 Princes road, Holland park, W.; 190 
Green street, Upton Park, E. 

We are informed by the London secretary of De Beers Consoli- 
dated Mines, Limited (Kimberley), that the Right Hon. Edwin S. 
Montagu has been appointed a director of the company. 

The Ministry of Transport announces that on the retirement of Sir 
William Marwood, K.C.B., which took effect as from January 31, 
1923, Mr J. R. Brooke, C B., has been promoted to be secretary to 
the Ministry of Transport. 

We are informed that Mr J. E. McCulloch, of the London County 
Westminster and Parr's Bank, has accepted the invitation to under- 
take the duties of British Administrative Commissioner and acting 
representative of Great Britain on the National Council of the Inter- 
national Chamber of Commerce in Paris. The British members of 
the Council are Sir Albert J]. Hobson, J.P.(vice-president), Mr Walter 
Leaf, chairman of the London County Westminster and Parr’s Bank, 
Limited, and Sir Felix Schuster, of Messrs Schuster, Sons, and Co., 
and director of the National Provincial and Union Bank of England. 


BANKS. 


IONIAN BANK, LIMITED — The balance-sheet and profit and loss 
statement of the bank for the eight months ending August 31, 1922, 
shows that the profits (provision having been made for expenses of 
management, losses, all bad and doubtful debts, bonus for staff, rates, 
taxes, income-tax and corporation profits tax, both in Greece and 
England), amount to £37,693, to which has to be added balance 
brought forward from last year, £11,781—£ 49,474 ; from which 
there has been paid interim dividend for the eight months to 
August 31, 1922, at 2s per share, free of income-tax, paid July 25, 
1922, £9,712; leaving available for distribution, £39,762. This the 
directors propose should be disposed of as follows :—Final dividend 
for the said period at 2s per share, free of income-tax, {9,712 ; bonus 
at 8d per share, free of income-tax, £3.237; transfer to reserve 
fund, making that fund £155,000, £5,000; transfer to premises 
redemption fund, £10,000; leaving a balance to be carried 
forward of {11,813 The dividend and bonus, if agreed 
to, will be payable on and after February 14, 1923. The report 
States that the further depreciation of the drachma has 
made it desirable to depart from the custom of converting the 








Commercial Reports. 


THE CORN TRADE. 
Mark Lane, Friday Evenist 
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Change ra “ b, @ SUMMARY OF COMPANY PROFIT AND LOSS ACCOUNTS. 
PParent falling ay atten tm so 
e " aif 7 | et ' es 
‘leased a, | ae — | Amount Appropriation. Corresponding 
. — director _ Period from Pay- | a > (ee, eee ge Period Last 
boone Of ther Company. (Ending. Last mentof | Dif ividend. Carried to Year. 
nder the how” f | ‘Account. — bution, _Prefce. Ordinary. cae = wees “Net | Divi 

cp ure | a . ~ ) orward. e . 
gust wet lt 4 | Interest. | Amount. Amount. Rate, on, &c. Profit. | dend. 
less cartiel 3 Banks. £ | £ | £ £ % £ | £ E > 
New York. ads PMMETODIAN .. cece cece ec crerereecees Aug. 31 11,781 (b) 37,693) 49,474) ee 22,660 4/8 pst 15,000! 11.814! e 
nvestments of tPF My ondon and Liverpool Bank of | | ee c 
y below the a 3 COMMETCE..eeeecereeeseeees Dec. 31 20,740, 16,993 $7,733) ee 17,700 4 { 20,033, 18894 4 

Brewc ries. | 1053 
ili Bostagon Brewery ves seioceese es) Dee. 3 8,295 16840 25,135, 2,000 4,200 12 10,220 += -8,715/ 23,340 10 
DES to £16,993 Financial, Land, &c. | 
ee ‘ty and Westmnster Properties . Dec. 31 8,673, 42,888 51,561), .. 27,657 7: 

637.733 ne Scottish Americin Investment .. Dec. 31 64,306] 154,809 219,115] 41,259, 92,925 18° 20) 64931 146.991 18" 
invest : Gas ’ ’ : 

This bank nt | mgpGas Light and Coke ........ vse Dec. 31 | 144,357, 1,318,586 1,462,943) 253,489 853,038 51 112.061) 244.355) 851,867 48 
air debts sated alton wos cecerececceseeeesece Dec. 31* 684 2,585 3,269)! ee 1,200 5+ ax 2.069) . ’ 
last, thougtc [ummpSearborough .-.. ee ceeeneec eee. Dec. 31, .. 17,751 17,751)“ «1,365 | «118ll 5 —_— 3 
to this bank ne t Iron, Coal, and Steel i * 
the German dein Se Burnell and Co. apace Dec. 31 Drl3.606.Dr = 4,842 Dr 15,448} jap "4 jis 5,000) Dr 23.448) Dr51,206 
reed upon for ti Shops and Stores. i 
; aE EDE EMER: dedscennass- Dec. 30, 16,021) 36,752 52,73), 13,829 4978 23 16568 17,398 
eee EARNED 4. 2 w0sn200sseenneee Dec. 31, 1329 12687 14016 7500 15625 124 Dy 1s000 4 891\Dr 3693, 1st 
7 ane Public Benefit Boot a Dec. 30, 40,376 36,931 76,807) 22,247 4,720 8 12,000 37.840 21,669 a 
iv oe extiles. ’ 
ion Game @ aE english Velvet and Cord Dyers’... Dec. 31 | 25,690 76,749 101,439] 10594 34,8108 20,000 36,035) 64,4388 

oo rust. | | i , 
er ee ae ... Jan. 1| 164,852 158,116 322,968] 44,250 94,400 16 184,318 162,538, 15 

The accounts fo; Central Bahia Railway Trust .. Dec. 31 | 2,443 28,501 30,944)... 28,594 4 B es 2,350) .. a 
nue for the yea Charter Trust and Agency ...... Nov. 30; 5,616 37,617; 45,233)| 25,000 14,667 4 - 5,566 37,711) 34 
sg expenses Metropolitan Trust ............ on 1 51,193 72,490, 123,683) 18,000 44,250 15 “ 61433) 70.787 14° 
from interest 0 Sterling Trust.....cccccceccesse ec, 31 20,898 65,366 86,264) .. 55,313 6 a '951) 16 
ome-tax, £63,101, Rubber, &c. 50,951 65,166, 6 
n 5 per cent. pre. Ampat (Sumatra) .ccocesscceces Sept. 30 241 2,905) 3,146) 1.2 2 
eaving £1388 eee (MAIDROD):, s cae Kens dewces | Sept. 50 3,365 Dr L518) 1,847) os ee oe 1'600 ‘ba ro 7478 3 
rear, less income Is bia aisha aMianich satin | June 30 Dr 9,616 Dr 1,111, Dr JOJ8Te oe - - - Dr 10,727) 541 nig 
be year {19,46 Waterworks. | | | | =F = 

8 ’ 30) ° : | | 
eet) eee | Dec. 31° aa 1398 2,787] «10, wag { ft}, 1949, 1146/7 

depreciatio | | Se aoa 

eee ih cctiapeaace Oo | Dec. 31° 13,107 6,709 19,816] 1,200 + 5,400/ 70! 13,216)  6,625{ 10 
5, and the repor Other Companies. | ( 7 
$.222, ase dati ublin (South) City Market...... | Dee. 31*| 3,230 3,319 6549) .. | 2,500 24+; 500 | 

k ast End Dwellings ....eseeeeee | Dee. 31 | = 2,045 15,745 17,790 2,000 8,440 st 6,000 1350 shone y 
2, after paymen John Knight in 125,000 25 P.O ; atl | QE PC 
nae i Knights ssseeeeeeeesee. | Nov. 30 | 62,702 151,315, 214,017] { “3100030 crit 68,017)| 164,145 28 FO 
id properties an’ Scott, es + and 4 Ovevsveseecens : “a Dec. 31 4 24,931 __ 27,805) os 52,736 7 5,000: 7,500 123+ > 12,000 t 28 236)! 34.4191 74 : 
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bakers. All English country straights 31s 6d to 33s, delivered. Of 
imported, Manitoba export patents range from 38s to 41s as to 
quality, Minneapolis good patents 41s, Pacific 37s 6d, and 
Australian 40s 6d per 280 Ibs, ex store. Maize, after being easier, 
improved, owing to higher forward offers. La Plata ex ship 
36s 3d to 36s 6d, ditto landed 37s 6d, American mixed 35s ex ship, 
ditto landed 36s 6d. Firm conditions prevailed in the cargo 
market, and sellers required more money in view of adverse 
weather reports from the Argentine. Steamers of La Plata arrived 
sold 34s od to 35s, ditto on passage 35s to 35s 104d per 48o lbs. 
Barley remains quiet at about late rates. English slow, but prices 
steady for best malting descriptions. Prices vary from 7s to 
138s 6d per 112 Ibs, free on rail, as to sample. Of imported, 
Californian quoted 41s 6d to 45s, Australian Chevalier 49s to 538 
per 448 Ibs, ex ship to arrive. Danubian 30s 6d to 32s, Plate 31s, 
both landed, Persian 26s 6d ex ship and 28s 3d landed terms, all 
per 400 Ibs. Oats quietly steady for native varieties at 8s to 
gs 10d per 112 Ibs, free on rail, as to sample. Imported lower on 
large arrivals from the Argentine. Plate f.a.q. 238 6d, No. 2 
Canada Western 29s 3d, No. 3 ditto 27s, No. 2 Canada feed 25s gd, 
American white clipped 24s gd, all per 320 Ibs. Oatmeal quiet, and 
values occasionally the turn easier. London made, all cuts 17s 6d, 
rolled oats also whole groats 17s 6d, flaked oats 20s 6d ex mill. 
Ordinarv Scottish oatmeal 18s 6d to 19s, American all cuts 17s 6d 
to 17s od per cwt. Millers’ offals quieter, with rates tending in 
buyers’ favour. 


COMPARATIVE AYERAGES OF GRAIN. 
The following table gives the estimated sales of home-grown wheat 
during the harvest year 1922-23, contrasted with 1921-22, 19<0-21, and 
1919-20 :— 





| 1992-1523. 1921-1922.) 192C-1921. 1919-1920. 




















Estimated sales of home-grown wheat—, Cwts. Cwrs. | Cwrts. Owts. 
1 week to January 27 .......0-+-0+0+0% 582,178 428,120 341,107 406.649 
20 weeks to January 27 ...----eeeseeeeee- 9,681,887 8,676,090 7,290,429 6,421,767 
Average price of English wheat per s d s d s a s d 
cuetiens Rakweksedete . sidiedinks Gaeta nent > See 6% 9 a5 4 72 7 
= percwt ....... tphnagucgie ota matnken 910 10 8 19 ll ; 16 11 


The following is a statement showing the Quantities Sold and the 
Average Price of British Corn in the past two weeks, and for the 
corresponding week in each of the years from 1919 to 1922 :— 
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i Quantities Sop. | Averace Price per Cwr. £102 108; best crown, £11; best horse shoe, f11 10s. The ; 
ecm -—— | provement seen for several weeks back in the Scotch pj 
} i cl ~ . . . . . . ; r KR -ltre 
| wheat. | Barley. Oats. | Wheat. | Barley.| Oats. situation is fully maintained, reflecting the change {or the he 
——__|__!|__|__—. | with founders. _In the course of last week, 7,448 tons. 


i mixed bra; 


a s a | Were exported, the largest weekly total shipped for years +, 
wi ae | be eases Fass .. 3 7, i Om tonnage was distributed over Boston, San Francisco. aad ees 
Jan. 27........) 582,178 427,245 77,612 910 9 8 9 10 two Pacific ports, from which several fresh inquiries howe 9 
omnme | come to hand. Makers are hopeful of the South American a... B 
a8 nrecseoerel 374,627 — + 4 a ; ae being maintained. Values have stiffened, however, hie on 
1921 See 341,126 380,796 68,765 19 ll 19 10 15 : mostly in sympathy with costs, and producers are concernea \ 
ISEB ....000.05 428,121 246,979 607% ' 108. 120 10 5 | the buying, which has had free course for months, be adye-. 





affected. No. 1 Scotch is up 2s 6d a ton on the week at /: x 
No. 3 also 2s 6d at £4 18s a ton. Scotch hematite unchap, 
£5 7s 6d. There is talk of the make of hematite being incres, 
The Scotch coal market has been excited over the week. be. 

of the big Continental demand in evidence, and prices are i.» 
(from 3d to 1s a ton). Fears are entertained in consuming — ™ 
that if the advance proceeds, the industrial improvement y, a 
with a more or less serious check. 





Ane 


IRON, STEEL, AND COAL. 





Our Middlesbro’ correspondent’s report, dated February 1st, is 
as follows :—Pig-iron: Makers of pig-iron have been obliged to 
raise their prices owing to the rapgd advance of fuel costs. The 
demand for iron is good, but there is very little chance of putting 
more furnaces in with the present scarcity of coke. No. 3 Cleveland 
G.M.B. is now quoted 105s per ton, and East.Coast mixed numbers 
hematite is 100s per ton. Manufactured iron and steel: The best 
outlet for steel at the moment is for shipbuilding, and works have 
more orders. Steel ship plates, £9 10s; steel ship angles, £9; iron 
bars, £11; steel rails, £9 net. Iron ore: Prices have advanced, 
but buyers are rather slow in responding. Best Bilbao Rubio ore 1s 
now 248 per ton, c.1.f. Tees 





Our Cardiff ccrrespondent writes :—The South Wales coal mar 

has been inundated this week with new orders. These have reacly 
the market from the United States, France, Spain, Belgium, a 
Germany, and their cumulative effect has been to exhaust = 
estimated outputs of the collieries during the next few months. 
to impart to prices a greater strength than that possessed by the 
at anv time since the war. Moreover, the ports continue ¢ 
abundantly supplied with tonnage. Indeed, the supply of shippin: 
has been so unwieldy as to create serious congestion and to invohe 
delays in the shipment of coal and interruptions in the worki: 
of the collieries. A joint committee of representatives of emplovers 
and workmen is considering the question of an improvement » 
shipment facilities, but it has not yet arrived at any decision, a 
the trade of the South Wales ports continues to be hampered | 
the restriction on the working hours of the trimmers and : 
tippers. ‘The scarcity of small coals is particularly pronounced 
During the past few weeks the demand of the blast furnaces fm 
coke has increased. This demand has absorbed a fairly substantul 
percentage of the output of small coal, and has therefore contributed 
to the current scarcity. The French railways have been exceptie- 
ally active in the shipment of smalls for briquette making purposes 
and under the influence of all these favourable factors the prices 
of some of the small coal steam qualities have been advanced : 
21s 6d. Three months ago these coals were easily obtainable « 
about 16s per ton. Best large coals have improved to 30s 6d, 
even at these prices it is difficult to obtain supplies Coke prus 
are also rising rapidly, and some foundry descriptions are 1 
quoted up to sos per ton. Patent fuel continues to be adver! 
affected by the high price of pitch, but 37s 6d has been reals 
during the past few days. The current market quotations are # 
follows :—Best Admiralties, 29s 6d to 30s 6d; second Admiralt €. 
28s 6d to 29s 6d; best drys, 27s 6d to 28s 6d; black veins, ats ™ 
to 29s 6d; Eastern Valleys, 27s 6d to 28s 6d; Western Valley 
28s 6d to 298 6d; best bunker smalls, 21s to 21s 6d; ordinary cae 
smalls, 19s to 20s; anthracite big veins, 358 to 37s 6d; anthrast 
machine made cobbles, 45s to 47s 6d; French nuts, 47s 6d to ** 
stove nuts, 47s 6d to sos; rubbly clum, 14s to 14s 6d; coke 
export, 458 to sos; inland blast furnace coke, at ovens, 278 to 2 
patent fuel, 358 to 378 6d; pitwood, ex ship, 23s 6d to 26s. /™ 
strength of the market for tin plates has been firmly manta 
during the past week. Current sales have been at prices ** 
6d to od in excess of the minimum, but a further increase 1D ** 
basis prices has been temporarily deferred. 





Our Shefheld correspondent writes :—The invasion of the Ruhr 
1s likely to modify conditions in certain branches of the iron and steel 
trades to the advantage of manufacturers, but up to the present time 
its effect has not been very marked. During the past week further 
oiders have come into the district for pig-iron, crude, and manu- 
factured steel, as well as quite a crop of inquiries, and it is fair to 
assume that some part of this business has been diverted from 
Germany. A good many buyers of German material are holding 
back their contracts in crder to see what happens, but those in 
urgent need of supplies are placing their contracts here. Owing to 
the pressure of orders, several works in this part of the country 
have ceased to book for delivery during the present quarter as 
regards basic pig and billets. There is a shortage of both these 
materials. More blast-furnace output is now needed, and idle 
furnaces will be put into operation as soon as sufficient coke is 
available. Last week’s advances in prices are maintained, but the 
extravagant demands of holders of scrap have checked business. 
For heavy steel scrap, which two months ago was worth about 60s, 
the prices asked to-day range from 86s to gos. Some of the crucible 
steel makers are now beginning to pick up orders, and steady 
progress is reported in special tool steels, garden tools, twist drills, 
engineers’ hammers, picks, and so forth. Taking the finished 
branches as a whole, the improvement is not yet considerable 
enough to put businesses on a remunerative basis, and many firms 
are still losing money. Orders are being booked for railway steel, 
and the plants are occupied to about half their capacity. The 
cutlery and plate trades are quiet. Owing toa scarcity of washed 
slacks, the coke-ovens cannot produce their full capacity, and makers 
could sell spot lots at a substantial premium on contract rates if the 
fuel was available. Only a few such transactions are reported. 
South Yorkshire collieries are not experiencing anything in the 
nature of a boom at present, and an endeavour will be made to 
prevent prices of manufacturing fuel rising unduly, lest such a 
movement should check the expansion in iron and steel. Steam 
coal is, perhaps, a shilling better on the week, and cobbles, nuts, 
house coal, and gas coal are firmer. There is no surplus for 

manufacturing purposes. 








THE COTTON TRADE. 


Our Glasgow correspondent writes :—During the past week one 
or two interesting features have materialised in the Scotch steel 
trade, elevating the industry to.the highest point of productive 
capacity and efficiency of any district in the United Kingdom. 
During the idle times experienced over the last two years, the 
respective managements have been directing their energies to the 
overhauling of plants and the fuller equipment of their machinery, 
so that, essentially, economy in output might be secured. Some 
of the establishments claim to have well-nigh revolutionised their 
positions, or at least effected improvements which will enable them 
to cope with any trade demand that may develop for years to come. 
Messrs. Colville, of Motherwell, have fitted up a boiler plate shed 
and mills that are said to be unequalled anywhere, and on Monday 
they effected a satisfactory start, after a two years’ shut down. Then 
the Steel Company of Scotland, for the first time in their long 
history, has added a plate-rolling mill (capable of turning out 1,500 
tons a week) to their plant at Blochairn, and negotiations have been 
opened for the transfer to a new proprietorship of an up-to-date 
works near Motherwell. It is given out that all concerned are in the 
fortunate position of holding well-filled order books, fairly well 
backed by a healthy list of inquiries, for all descriptions of structu- 
1al materials. Consequent on the rise in coal costs, steel and iron 





MANCHESTER, February 1. 


sulted. Although the quotations for raw cotton have decl sd 
spinners and manufacturers are firm in quotation. No ae : 
activity is expected to be displayed for China until the New) 
celebrations are over ‘n about three weeks’ time. Buyers for Fg 
have not been altogether idle. Isolated sales have taken P 
in fancies for South America. Home trade buying has © 
unimportant. Prices for American and Egyptian counts % 








| 
aenene have os 5s to =e a -_ on = poses, = now an Licy 
plates are called £12, ship plates fo, and sections /! s. Shi ae ge ey} 
plates uniet 4 in., £10; nbar Ys; fro Nan, bold ous THE ALL-IN LIFE PO 


£8 5s; tees and szeds, £9. Black and corrugated houses 
hind inquiries from Australia and India on the increase 
and the results are on an improving scale. On Tuesday 
4& new price list was issued, making qualities 7s 6d to 20s 
a ton higher than of late—at 4 in. to 7%, £11; 3 to 3, £11 108; 
g to y's gauge, £12 58; 16 to 20 g, £13; 20 to 24 g, £13 158; 24 to 
27 &, £14 15s. Galvanised corrugated b.g. 24, £18 15s. Scrap 
in request while stocks are low. In quotations, however, there are 
few changes ; heavy melted steel about #4 a ton; basic steel, £3 15S; 
ordinary cast iron, £4 6s 3d. Makers of bar iron state that more 
1S passing both on home and export accounts, all-Scotch crown, 


Every married man should send for particulars of this new and 4 
tageous form of Life Insurance, which provides for :— 


; ) i iremen at en agreed date * 
(4) The remission of premiome in'ea'e of total disability three 
accident or illness ; (5) Rebate of income Tex in respect of pre 

peid. 


EAGLE, STAR & BRITISH DOMINIONS INSURANCE Co 
32, MOORGATE, LONDON, EC.2. 





Rea i alk eee 


Compared with a week ago there is a distinct change in ™ 
conditions prevailing in the market. There has been a decide? 
falling off in the amount of business passing which has been “™ 
to the weakness of raw cotton rates, the fall in the value ™ r 
Indian rate of exchange, and to the political situation on ™™ 
Continent. While the rate was quoted at 1s sd and over, buyers 
for India operated on free lines, and during the first three weeks 
of the year quite a substantial business was done in piere 20°" 
During the past week, however, only small transactions have ™ 
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7 : « heen 
week are nominally unchanged, but when actual business ha 


dvar } 


(1) Educational benefits (cash payments) ; (2) Financial protection ™ | 





ASSETS EXCEED £20,000,000. = 
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: tefore spinners slight concessions have been abandoned. 
bith aah the conditions prevailing in the market at the moment 
“the quietest we have had this year, the tone remains hopeful, 
are th period of greater activity in the 


and traders are expecting a 


ymuine 


liate future. 


(1.) Comparative Statement of the Cotton Trade. 





Previous Weeks in 1922-23. 





Price, i 
Feb. Price, Price, Price, Price, Price, 
| 1, Jan. Jan., Jan. | Jan. | Dec. 
| 193. | 35. | 8.) i] @ |] @ 


| a ajalajajla 
Cotton—Fully Mid. american .. lb} 15°67 | 16°63 | 16°06 | 15°33 | 15°24 15°34 
a — Gakellaridis Fully Good Pair | 
Hgyptian ......++...-per lb 17°65 | 18°25 | 18°25 | 17 25 | 1765 | 17-90 
Tarns—32's SWIG ........eeeeeeeeeee per Ib} St 224 | 22 214 21 
— Wa weld .... ..ccccccscoce per ib; 22 
— 60'stwist (Egyptian) . .....perlb| 28 


33> 
8 
& 


50” 32 3] 32 632 ol al O ” 6 30° 
. Prinsers, 116 yds, 16 by 16, 52's and 50’s 0} 0} 30 6 30 6 
Sin, Shirtings, 75 yda,19 by 19, 32’sand 40’s| 34 9) 35 0| 34 6 33 6| 33 0 32 9 
H.in, ditto, 38 yds, 18 by 16,10 lbs .......| 19 0) 19 6 19 0] 18 6] 18 3 18 3 
32.in. ditto, 574 vds, 16 by 15, 8} lbs... ...! 18 OF 18 O| 17 6 17 0} 16 9 16 9 








(11.) Compared with Previous Years. 


| 
Price,| Corresponding dates in 


_ a 
° } j ! 
1923. 1922. 1921. | 1920. | 1919. | 1918, 














d | ald da 
916 | 28°65 18:00 | 23°74 
19°0C | 82°50 | 27°30 | 28°56 
59 | 28 | 39% 


d d 

# Cotton—Fully Mid. Amertoan ..per ib| 15°67 | 9°70 
= -_ Sakellaridis Fully Good Fair 

Egyptian ............per lb | 17°65 | 16°25 

Farne—32's Pwist ........0. seoseeeesper ib} 224 | 17 | 22 | 

vimana coccccccee per ib; 224 | 164 | 204 | 55 








— 40's welt 29 | 3 
— 60's twist(Egyptian) ........perib) 28 | 27 | 28 | 130 | 60 | 453 
|} 8 dis di sds @sadsa 

32-in, Printers, 116 yds, 16 by 16, 32's and 50’s | 32 3| 28 0 40 6 91 0 54 052 0 
32.in, Shirtings, 75 yds, 19 by 19, 32's and40’s| 34 9) 28 0) 37 0) 8 O 51 O51 C 
3-in, ditto, 38 yds, 18 by 16,10 Ibs...... . | 19 0} 17 6 22 0 49 0 30 628 6 
33-in, ditto, 374 yds, 16 by 15, Elbe ...... | 18 O}16 6) 20 0 43 0 25 025 6 





LIVERPOOL OFFICIAL QUOTATIONS—January 26. 1923 































- | 6 ||Same Period|'Same Period 
Si fi) ia | 1920, 
Description, as ~ _ | : oa i cea " 
lela] os lei. “| || se i 
(ElSiSiSiS R/S 83) 2) 3 i8z = 
OO; S/o |AlH laa lozAle | a loa & 
|} dj a; d;a@ a;adya/a4 aqi;d;daj;a 
Sea Island....... cocccccces | .. (mo) wml omljomijnmi)}am! omi).nai) am jan ijaml 
Plorida do........00. eeeeeee| +» (QM! Om!/omijom!)nm!) ami amijar jj, nm:)nmijaml 
OM listdesccccontccces } .. {nmiinmijnmijnmiinmi|; . | .. | .. a as 
7 |Ord G O}1. M|MidjG MM F/G O LM|Gy |G O UM|GM 
American ......... sees [1527/1557 1607) 1632)1652,1712 | 706 8°31)1001)| 6:39 7°89 1054 
Brazilian ; Mid M PF) Fr.|G F\Gd._ Fne!/M F Fr.| Gd|) MF) Fr.\Gd. 
a « |.» |1552)1637}1757) .. | .. || 731 9°8]) .. | 6.9 939) 
Parahyba, Rio Grande, &c.| .. /1552\1637|1757| .. | .. || 731 81 6°39 9°39) 
Maceio, dc. ......... ves | oe (1553) 37]1 57} 2. | 2. || 731,981) .. |) 0391 9°39) 
Moss0r0, &........ +0000) «+ |1552)1637}1757| .. | .. || 731) 981) .. |) 639 939 
Re anidbcitonanin ccece ee |1§52)1637 1757) .. | .. || 731, 9°84 6°59 9°39) 
Maranham, &c. ..........| .. (1552 1637)1757) .. | .. 7°31 981 6:39 9°59 
Bab Pamio .........sccceee] «» (1562/1637/166e] .. | .. I] .. Sy ed es 
Egyptian ; | Fr. |G.t | eov| Gd |Fne) a ae 
Uppe ‘. «| «+ |1510}1610]1650)1695 1745)| .. 1075,1575| | 1100\1500 
++] +» |1590,1750]1825)1975/2125)) 2. |. ||) | | 
«« |1510)1635) 1735/1805 1915 1100/1500) | 13€0|1900 
= |MF| Fr.|G.F) Gd Pne) we ae 
Mee Niaetlata oni tibalianinns soos} oo | e+ | oe 11725)1850)1925)| .. 11300, .. | .. |1600 
> erately Rough........) .. | .. {1575 1625'1725) 10501250) 8°50/1300 
Smooth ceabechas ance seeee| +. |1627)1752| 1827/1852) 1902) 7°56 1081/1250 5°39 1¢39/1339 
Mae peerretesenea oteeel oe 1627)1752|1827 1852/1927 | col os & -= 
giuliani... ..2.seee cooee] oo | oo (2450)1550)1695)1675}| .. |. | .. I}. | -. | oe 
est Indian, de. ..., ._|1550/1650 1725'| .. a 


Sea Island... 2300/2690 2700) 230,290). ._|3020'4000 
1450} 150/165 1752, 7°25. 92/1125!) 8-00 1100/1506 
Mid|GM |Fam| Mb) 1 

1502) 1552)1577 nm! fo 


Gd.|P G'Pne 3'tn|| rar Ga.|Pne Yor Gd.|Fne 
| ‘940 


0 
African, East, &c, 


| } 
i 


Do WE sicncnas 
Machine Ginned Surtee 
me SSI secs .. | «+ |1485)1525)3565)) .. | 
aah Ginned Broach... '1305)1345 1385/1425|1465 7-20 7°7C| 8°70 | 8:15, 8°40) 5°90 
Mach, one phownegmay 1035)1083|11 11751215 1455, | 660 735, 8°35) 6°19 66 744 
M inned Oomra. No 1 eee ta 11851225 1265'' 6°70 7°45, 8°45)| 625, 6°75) 7°50 





ach. Ginned Oomra. No. 2 1220/1 160/1200' 1240: 
hine Ginned Khandeish| || |1045 1095/11 + FIRS OP i 6 
Bes Sn can Ha Sg rm os 
Maching gimed Bengal. .. .| &:5¢) 8:90) 30] 70,1016 1050 5 50 6:00) 7:00), 4°751 5:25] 6-00 
machine Ginned Seinde ....| 84C 8 9°60 1609 1040!’ 5-40 590! .. | 4°63 5:13 5°88 
aivelly «4. vo eee ee 1485/1525) | | .. |) 990-970) .. | 915 940 
Madtas) Novthvery 227777"7: 1954230 1270310) .. |<. || 740 790) *. (40 865 
M.G.Coconada, Red....--°"| we. la3 cof os deed Leal | 
“aina, Smyrna, dec. ........ vey 9 mi | a * — ; | oo 50 -- . 
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THE WOOL TRADE. 


ment - pte : Lge activity in any section of the industry at the 
nsiderable ‘a : —— is quieter than it has been for some 
re are indic “y © general tone remains fairly good, but 
oy gg JGications that users are beginning to mark time and 
fined to the r developments. Business for the most part is con- 
ear to be a arin& Of pressing requirements, and as spinners 

© well covered, there is not much need for anyone to 


t} 


thers 


wr mt hes oh it must be admitted that so far the raw material 
ertainh shown very little weakness. The trouble in Germany 


the loi oe competition for typical Continental merinos 
week, bas eee ee values have eased somewhat during the 
the primary m combing wools are still selling in London and in 
ee 7 Sone. at prices which do not allow of tops being 
sist present i. Users, however, appear to be determined to 
their favour Quotations, and the tendency to-day is slightly in 


r. Some topmakers are still firm at recent rates. but 


| 


others will make concessi: 
the other hand, are firm ali round, and a nice steady trade 1s 
passing in practically all qualities. 
can buying of raw material in London and matchings in Brad- 
ford. 
existing conditions. 
manufacturers contending that they cannot sell cloth in any market 
at prices based on current quotations for yarns. 
over is being done, but many of the orders are for comparatively 


ns to obtain business. Crossbreds, on 


This is largely due to Ameri- 


Spinners are not booking very heavy weights of yarn under 
There is strong opposition to quoted prices, 


A moderate turn- 


small quantities, and some spinners are selling at prices below 
the general market level, being able to do this on account of tops 
which were bought at prices which look cheap compared with to- 
day’s rates. The piece trade is unchanged. 





COLONIAL WOOL. 
(FROM A CORRESPONDENT.) 


The London sales have continued to make good progress, but 
prices are hardly at the extreme point seen during the opening 
week. We have previously mentioned that the Continent was 
hardly displaying as great keenness to acquire wool as was seen at 
Liverpool, and the more cautious policy has been pursued up to 
the present. Not only is more discretion being shown, but the 
prices bid are hardly so extreme, French buyers naturally desiring 
to operate at prices which will as far as possible allow for the 
depreciation in the value of the franc. The same thing applies to 
Belgian buyers, with whom the continuance of the strike at 
Verviers is an untoward factor. This is limiting the consumption 
of wool, and although one expects some competition from Germany, 
the operations of that country are far from being as extensive as 
they were. Switzerland continues to take some of the very best 
greasy merinos, and America is also purchasing a few lots. The 
latter country and the home trade are the chief buyers. Good 
greasy merinos cannot now be called more than 5 per cent. above 
the close of last London sales, and it is doubtful whether any class 
of raw material is fetching the extreme prices of a week ago. All 
the same, competition is very healthy, the market is sound, and the 
catalogues are being cleared daily in a most creditable way. It 
must be admitted that there is a somewhat nervous feeling, though 
the over-seas cables indicating strong markets are certainly helping 
to give greater confidence to the entire trade than would be felt if a 
depreciation of values were reported. The political situation on the 
Continent is nevertheless such as to give rise to some misgiving. 
French buyers in London are very confident about the final result 
f the occupation of the Ruhr, and are purchasing wool freely, but 
when all is said and done, the persistence of the French Govern- 
ment in their present policy cannot but seriously curtail French 
transactions with German manufacturers, thus leading to a quieter 
market. The most surprising thing of all is that there has not 
been a greater slackening in the demand for the raw material, the 
wool markets in all the selling centres in Australia, New Zealand, 
and South Africa being red hot. 

This universal demand for wool stands out in strong contrast 
against the quieter manufacturing conditions obtaining throughout 
the West Riding. It is regrettable that the piece goods section of 
the industry does not assume such a state of briskness as would 
harmonise more completely with the rise in the raw material. We 
certainly think that the statistical position of merinos is a fact 
which appeals very strongly to the trade. Due notice is being 
taken of the active competition of Japan ‘n Australia, and of the 
probability that supplies of fine wool will not be a single bale too 
much to cover all requirements before another clip comes round. 
The activity in the American wool textile industry is also an 
important factor, and in all probability the consumption of wool this 
vear in the United States will be a record. Although one observes 
a strong movement towards crossbreds in that country as well as 
elsewhere, it is quite likely that America will want a fair quantity 
of merinos before the end of the season. Business in textiles is 
fairl” healthy everywhere, except on the Continent of Europe, 
where the political complications and the rumours of war are 
inflicting a crushing blow on the trade in fully manufactured 
goods of plain style. 


BARCLAYS BANK 


LIMITED. 
Head Office : 54, LOMBARD STREET, 
LONDON, E.C. 3, 


And over 1,650 Branches in the British Isles. 





CHIEF FOREIGN BRANCH: 
168, FENCHURCH STREET, LONDON, E.C.3. 


The Bank issues Drafts and Letters of Credit on all the 
principal towns of the World; makes Mail and Telegraphic 
Transfers: effects Foreign Collections; establishes 
Documen Credits: and foray undertakes 
EVERY DESCRIPTION F BRITISH AND 
FOREIGN BANKING BUSINESS. 


Agents and Correspondents in all the Principal 
Towns throughout the World. 
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on passage to the United Kingdom is now computed at 64,500 










246 THE ECONOMIST. 


VEGETABLE VILS ANU VILSEEDS, 

The feature of the market has been the sharp advance in linseed 
oil, a matter of sos to 60s per ton on the week at Hull, but to a 
much lesser degree in London. This has been primarily brought 
about by the shortage of ‘‘spot’’ and ‘“‘month”’ oil, in addition 
to which it is reported that Hull crushers have been compelled to 
enter the market, and buy oil to cover their January commitments. 
The consequence was, in, the closing days of the month prices rose 
rapidly, a large business being done, the Hull market closing firm 
at £42 for spot oil on Wednesday. This, of course, is an abnormal 
position, and has since eased. February oi] is quoted at £37 15s, 
and May-August £33. Trade demand has shown signs of impro\ 
ing, but the export business is still slow, and adversely affected 
by the unsettled political outlook in Europe. Production of oil, 
which during the past three months has been on very modest lines 
indeed, should soon begin to expand, as large quantities of 
linseed are now afloat and will soon be arriving in volume. That 
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COFFEE.—Spot market steady, and there has been a {air 


: . ree Movemen: 
chiefly on home-trade account. Nairobi, bold sizes vemen: 


Larket steady 


quiet. May, soid, 6os to 6os 6d. 

COCOA.—No public sales were heid this week, and by private tr 
only small transactions were effected at recent quotation: Paty 
quality, February-April, value, 34s, f.o.b. terms, 

TEA.—Indian auctions embraced some 44,400 packages, and whjj 
all the better qualities were well competed for at steady rien 
common disclosed a rather quieter market with prices occasionally 
buyers favour. Ceylon auctions of 19,300 packages elicited {air nan 
petition, and where quality was maintained steady rates were com 
but generally speaking prices were a shade easier. Java and Sumatra 
quiet, and barely steady. 

RICE.—In quiet support, and Burma in forward positions ruled 
easier under the influence of a lower rupee exchange rate Two Stars 
spot, 158; February-March, 13s 9d, c.f. andi., London. Saigon ang 
Siam quiet, at late rates. Rangoon beans, spot, 8s 3d. Japanese 
peas, spot, 29s 6d ; February-March, 29s 6d cwt. 

SPICE.—Oniy quiet trading ensued with regard to pepper, by 
sellers asked steady prices. Fair black Singapore, spot, quoted, 4id 
February-April, 4d; Aleppy, spot, 4d; Tellicherry, 43d; whip 
Singapore, spot, 5d; Muntok, 6gd; February-April, sid; Marc). 
May, sold, 6d. Zanzibar cloves, spot, rojd, paid ; January-Mard, 
tod to 9}d and 10}d. Flake tapioca, spot, 34d per Ib for fair Sings. 
pore; and fine Java, 4d. Fair Penang, seed pearl, spot, 24s cw 
sago flour, February-April, sold, 13s 44d; desiccated coconut, fine 
cut, spot, 38s 6d ; medium, 39s. Ginger quiet, at about late rates 

FRUIT.—There is no new feature to note in this market, business 
in all descriptions of dried being on a small scale, with but litte 
alteration in prices. 

JUTE.—Demand from spinners was reduced to a minimum, and 
though sellers refrained from unduly pressing, prices eased. Firs 
grade, January-February, Continental ports, quoted £31 10s 
February-March, £32 5s; March-April, £33 5s. Lightning grade 
more or less nominal. Hessians and twills dull of sale 

HEMP.—Manila steady, but at the same time quiet. G grade, 
February-April, sellers, £36 10s; H, £35 10s; J, sold, £35 to £34 15s: 
K, quoted £33; L, £33 10s; M, £33. New Zealand quiet, and 
quotations nominal, unaltered. African sisal steady No 1, Tas 
ganyika, February-April, sellers, £35, and No. 1, Kenya sold a 

4 5S. 

{> FELLAC.—Market generally quiet, and forward rather unsettled 
Fair T.N. orange, spot, sellers, 375s ; March sold, 345s to 350s; May, 
330s to 332s 6d. 

COPRA.—Market steadier, though only moderate transactions were 
effected. F.M.S. Straits, February-April, Rotterdam, sold, {25 138 
to {26 3s 9d. Ceylon, ditto, quoted £27 15s. Dutch East Indies 
£26 5s. Java, sold, £26 5sto {2612s 6d. South Sea Islands, quoted 
£25 5s. Cebu, sold, {25 178 6d; mixed, {24 15s Palm kernels 
March-May, Liverpool, sold, £17 17s 6d to £18. 

RUBBER.—Business proceeded with freedom, but prices fluctuates 
very considerably during the week. Standard plantation crepe, spot 
sold, 1s 53d to rs 53d, 1s 54d and 1s 54d; March, Is 5jd to 1s 64 
1s 58d and 1s 5$d; April-June, 1s 6}dto 1s 58d, 1s 6}d and 1s & 
July-September, 1s 6d to 1s 64d and 1s 6}d; October-December, 
1s 6d to 1s 63d and 1s 63d. Fine hard Para, spot, 1s 5d; soft fine, 
1s 34d ; and caucho ball, 1s 24d. 

EGG PRODUCTS —Market quiet at late rates. Prime hen liquid 
yolk, spot, roos per cwt. Albumen, spot, 3s per lb. 

MENTHOL.—Spot, 40s; forward, 32s 6d 

OILS.—Linseed market, after being firm, became quiet and ie 
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tons, and that to the Continent at 59,200 tons—together, 123,700 
tons, against 108,700 tons a week ago. (Crushers have bought 
sparingly for shipment of the new Plate crop, high prices being 
an effective bar, but with an easier tendency in Argentine quota- 
tions the position in this respect may soon improve. Current value 
of Plate afloat to Hull is round £18 10s, and for January ship- 
ment #18, buvers offering £17 for January-February to April. 
Seme business has been done in Indian linseed to London, up to 
£20 being paid for Calcutta, January shipment. 

Rather more activity is reported in cotton oils, the demand being 
chiefly for soapmakers’ grade of refined and crude Bombay, in 
which a large business has been done at advancing prices. Edibk 
grade of refined has been a fair trade and is dearer. Egyptian 
Sakellaridis has been firmly held at about unchanged prices, and 
a good business done in Bombay at /9 5s for January-February 
shipment to Hull. 

Crude soya beans oil has been in very good request, and a 
fair business has been done in the raw material. Rape oil is still 
scarce in near positions, and prime nut oils have shown some 
movement, and prices have been sustained at 1ecent levels. 

Linseed cakes are very scarce at the crushing centres, pending 
arrivals of seed. Cotton cakes and all kinds of meal are in good 
demand, and slightly dearer. 





HIDE, LEATHER, AND ALLIED TRADES. 
(BY OUR OWN CORRESPONDENT.) 


The hide position was again weak in Bermondsey on Thurs- 
day last; ox hides, which remained unsold last week, realised 
from 74d to 84d, and seconds from sid to 73d. Cows were un 
sold, and kips made from 13d to 4$d, a fall of 4d. Calf sold 
from 63d to 1o}¢d, and were down jd to 4d on last week’s prices. 
Seconds were weaker, and thirds headless were unsold. Wools 
were firm, selling from ss 6d to 12s od each, the hogg class 
making 6s 2d to 15s 3d each. Provincial prices are also lower 
by about 4d, as tanners do not seem eager to lay in hides at 
present prices, owing to the difficulty of getting a better price 
for leather. The foreign market remains firm, with tanners 
buying few hides for forward shipment from South America. 
Latest cables from the U.S.A. report the Chicago position as 
steady, with best heavy packers selling at 20} cents. 

Merchants and tanners are doing a small but steady trade in 
the lighter kinds of sole leather, the demand still running on the 


. : , . h-April, 
cheap grades Pinned offal is dearer, and advances of 4d to 1d gular. Spot, net, naked, 39s 6d; February, 38s; ine 
per Ib are frequent. The lighter descriptions seem to be all | 358: May-August, 33s. Rape firmer. Crude, apt, 435 edible, 
gone from the market, and some tanners are heavily booked for. | 468 6d. Cotton frm. Crude Egyptian, spot, 39s ; common ’ 


448; deodorised (in barrels), 46s. China-wood strong ners 
spot (barrels), 105s; February-March, 78s. Cocoanut steady 
Ceylon, spot, 42s; January-February, 40s 9d; Cochin, ditto, 
quoted 43s 3d. Soya steady. Oriental, barrels, Janaary-Feten)- 
398 6d. Japan fish steady. January-February, cases, 26s. Coc or 
English, spot, 30s. Ground nuts steady. English crushed, naxe® 


ward. Old clearances of Australian sides are also reported 
low figures, which cannot have repaid the 


at 
cost of tanning even 
in Australia. Dressing leather is dull, the fluctuation of the 
franc having stopped the export of split hides to France again 
for the time being. 


Upper leather is in moderate request. but only in the < 


mmon aodiagt r. cad, 
grades. Sales are at last reported of low-grade kip butt but as Spot, 45s; d orised, barrels, 558. Turpentine irregu!at oe 
the market for the rough goods in India is verv Grm. curriere are | SP0t: 1039 94; February-April, 1048 34. ‘Rosin easier. Ame - 
ee ee ee ee wk TI, CUTTICTS ate | orade B. 138 9d; F, 138 9d; G,138 9d; H to I, 138 9d; WG, 175%: 
a finding a an easy it g show a profit on transactions. | Yyyy igs gd. French, F/G, 13s 6d; WW, 15s 6d per cut. Petroleum 
siaceé in colours 18 wanted, and sampling is going forward i ape al Soe : t Due, 
wo ‘ ante nt ampling is going forward in steady. American standard white, spot. 1s rd; and wate 
—— 2 lion. Castor oil steady. First pressure, spot, r 
The beot section is in a more hopeful mood, and the demand {for zs 2d per gallo " y 


quoted 49s ; second pressure, 46s, and pharmaceutical, 545 Pet cwl. 


dies’ ehy ar “a ad 2 nine crced : ws . oe >.14 
lad hoes ¢ pe ially ha inl ea Phe OILSE®DS.— Market, after being firmer, became } regula! Boie 


| failures, however, in 
the Midlands do not inspire confidence. as it is clear certain firms 


have been selling at well below cost of production for some time. 





OVERSEAS PRODUCE MARKETS. 
Mincing lane, Friday, February 2 

SUGAR —The market presented firmer features, steady buying 
orders being in circulation, and prices all round close higher. Of 
British refined, Messrs Tate and Lyle’s cubes, 54s to 55s: crushed, 
51s ; granulated, fine and coarse, 49s 44d ; No. 1, 498 14d; No. 2, 
also London, 48s 10§d. Yellow crystals, 42s 10}d ; granulated, one 
month forward, 49s; March, 49s 3d; April, 49s 9d; May, 50s. 
Crystallised West India in small supply, and quoted 45s 6d to 46s. 
American granulated, spot, sold, 48s 6d to 48s 9d; February-March, 
steamer, 238, 238 3d, c.f. and i., London. White Java, spot, 47s 9d, 48s; 
May-June, steamer, 21s 74d.c.f. and i., London. White Mauritius, 
spot, 46s 6d to 46s od. Belgian granulated, 48s; Dutch ditto, 48s 3d. 
W.S.R. cubes, prompt, 26s 4$d ; granulated, 22s 44d; J, 21s 104d, 
f.o.b. terms. Czecho granulated, prompt, 22s, f.o.b., Hamburg. 
Terminal market firmer. White, May delivery, sold, 22s to 22s 1ogd ; 
August, 22s 14d to 23s. Cuban, basis 96 per cent., February 
shipment, quoted 18s; Brazilian, basis 80 per cent., February. 
138, c.f.andi.,U.K. Cuban stocks, 1£9,400 tons, against 115,800 
tons same time last year. Liquid glucose, spot, 28s 6d. . 


THE BANK OF TAIWAN, LIMITED. 


(Registered in Fapan, 1899.) 


Capital Subscribed . ° ° Y60,000,000 

>. . 2. “ - _ 000 

eo 7” - ‘ > * Re = ¥53"180,000 
Head Office - - TAIPEH, FORMOSA. 
London Office 25 OLD BROAD STREET, E.C.2 


BRANCHES: Amoy, Batavia, Bangkok, Bombay, Canton, 

Foochow, Hankow, Hongkong, Kiukiang, Keelung, Kobe. 

Moji, New York, Osaka, Semarang, Shanghai, Singapore: 

Soerabaya, Swatow, Tainan, Tokyo, Yokohama, &c., &c.. 

and Correspondents in every principal town in the World. 
The Bank is incorporated by a Charter and is under special 
supervision of the Imperial Japanese Government, 1ssues 
its own notes in Formosa, conducts general Banking, 
acts as Agents for other Banking Institutions. Deposits = 
received for fixed periods on terms which may be ascertaiD 
on application. 
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Bombay, afloat, quoted, {21; small Bombay, ditto, £20 ws 
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et 20 10s; January, sold, £20; and April-June, 
ae ed _— é Plate, afloat, sold, £18 7s 6d to £18 5s; January, 
‘i 6d; January-February, £17 tos to £17 7s 6d; April-May, 


17 178 i float, £18 5s; February- 
>. Rapeseed firm. Toria, afloat, 5s; 
7 x oa beet Jamba, January-February, £14 5s. Cottonseed 
Marco, : es 


Egyptian black, January, £12 5s, and white, sold, fir 158. 
February-March, sold, £9 58 to £9 38 gd. Gingelly seed 
Large, Bombay, January-February, sellers, {22 15s. Chinese, 
anuary-February, £23 10s to £24. Groundnuts firmer. Coro- 
machine-dried, January-February, quoted £22. Chinese 
rorticated, 1.8... January-February, {22 5s; Nigerian, ditto, 
— Sova beans firm. Manchurian, January-February, quoted, 
ne 198 Castorseed quiet, Bombay, February-March, £18 2s 6d ton 
‘METALS __Tin: The market continued firm, and a good business 
©. .cnired in all positions at an advance of 17s 6d per ton on previous 
~ close. Cash was dealt in from £185 5s to £186 10s; Febru- 
pom 718 ros to {186 15s, and three months £187, £186 15s to 
ee £™” Subsequently the market became irregular and easier due 
ailing pressure and a falling off in demand. By the middle of 
; . week standard cash sold at £184 5s; February, £184 5s; and three 
sgths, {185 10s. In the East sales were reported on the basis of 
oe cif. On Thursday the tone was quiet, and values ruled 
an respecting cash. Standard cash sold at £184 15s to 
* ¢, yrs 6d, and three months £186 ros to £185 ros to £185 12s 6d. 
AV th sellers in evidence, the downward movement continued at the 
nal market. Standard cash sold at £183 7s 6d to £183 2s 6d, and 
three months, £186 to £154 15s. English ingots, £182 5s to £182 14s. 
Copper opened dearer, with an active demand espe cially for distant 
tions; sales included standard cash up to £66 2s 6d; February, 
ss, and three months, £66 17s 6d to {66 10s. Later movements 
~ owe attended by irregularity and weakness, selling orders being more 
+> evidence. On Wednesday, cash sold at £65 12s 6d to £65 15s, and 
three months, £66 7s 6d to £66, while finally registered at £66 2s 6d. 
On the following day the tendency was rather firmer, with fair deal- 
‘nes. Standard, cash, sold at £65 12s 6d to £65 13s od, and three 
months, £66 78 6d to £66 6s 3d to £66 7s 6d. Rates were rather 
easier at the final session, with a good demand. Standard cash sold 
a: (6s 108 to £65 78 6d, and three months at £66 5s to £66. Electros, 
i>) es to {72 108; best selected, {69 10s to £71 tos. Strong sheets, 
vos. Wire bars, £72 10s. Antimony, ordinary brands, {£27 to 
yoo tos. Aluminium, home delivery, £100, and export, f105. Lead 
quiet at {28 to £27 128 6d, as to position. Spelter easy at £35 5s to 
{24,78 6d, according to position. 
* TALLOW. —Messrs Colchesters and Woolner write on January 31st, 
as tollows :—The tallow market was steadier during the week, though 
pricesare sixpence lower to-day for inferior. There were more buvers 
than sellers at prices recently current, and an advance was oczasion- 
At auction to-day 1,290 casks tallow were offered, and 841 
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were sold. Quotations are :—Australian mutton: Fine, 43s; good | 
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to fair, 42s to 4os; dull to dark, 36s 6d to 35s; hard, 42s. 
Australian beef: Fine, 42s; good to fair, 39s 6d to 38s; dell to dark, 
36s 3d to 35s; sweet, 42s 6d. Present shipment from Australasia: 
Mutton, fair coloured, 48 degs., 39s; and mixed, 43%, c.i.f., London, 
378 6d. The market letter is unchanged. Town tallow, 358 6d per 
cwt. Rough fat, per 8 lbs, 14d; melted stuff, 25s 6d r cwt. 
Quotations are :—Town : 348 od net cash, naked, ex works. ountry : 
Frail casks, 34s 3d; home melted, shipping casks, net, f.o.b., good 
coloured,— ; fair to dull, 35s 6d to 34s 6d. Bone fat: White, none: 
pale, none; benzine, 31s 6d ; melted stuff, 32s, f.0.b. 





METROPOLITAN CATTLE.—Fesrvary r. 
British Beasts, per stone of 8 lbs to sink the offal, Sheep, per stone, 


ed sd sd sd 
Beasts—Herefords .... 8 0 . Sheep—Downs ........ 12 0 se 
Shorthorns .......... 7 4to7 8 a ainaietaing 7 Oto 7 4 
Devons .......++2+006 8 0 ‘ CR vcscececcs eo m4 
Norfolks ............ 8 0 a SE i ninenemman 12 0 
Scottish .........00. nominal Lamb—Downs ........ nominal 
MN Renduepeis ececces nominal 
PORTE oc cccccécescs 5 Oto6 0 
LONDON POTATO MARKETS.—Fesrvary r. 
Per Cwt, e Per Cw. 
7 oe ~ 8 s ad s a 
English British Queens 3 0 re Majestic........ ccccee 3 Gte 3 OB 
° Eclipse ...... 2 6 to 3 0 King Edwards ....... . ae 4 0 





GIRARD TRUST COMPANY | 
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- ieenenened 1836. 
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Commercial Times. —Wleekip Price Current, 


The prices in the following list 











are fevised with the assistance of an eminent firm in each departmen:. 



























| ! . . "3 
& LONDON, Fuipat | DRUGS— s gd s 4) INDIA RUBBER—Ib-s d s d PROVISIONS— s ds , saeda 
F 00A—Daty, British grown | Aloes, fine E.1,p.cwtl20 0150 6 | Para, fine, hard spot 15 @ 6 Butter—per cwt. | BSPICES— Pepper, pee 
ie 234d foreign 2é.cwt.- d + @ | | Cape, good to fine.. 23 0 28 0 | Plantationcrepe .... 1 54 6 8 Irish creamery .... nom Singapore, airWhite 0 6 @ 0 
Pe vriuldad, perewt. .. £8 9 64 0 | Balsam Pern ..perib 8 0 8 6 | . Do factory nom Black Singapore .. 6 44 8 6 

jeaada. .. a oa? he ee 1 6 0 9 | INDIGO—per Ib— | Australiac . 17% ¢196 6 | WhiteSiam ...... @ 65 @ 8 
+ylon, plantation .. 79 6 85 © | Camphor— Bengal, good red vio- 9 | Argentine ....... 1*8 3384 0 | Pimento sere Fe 
joayaquil ......... 53 @ 68 0 Japan, refined .... 3 9 4 0 | sap to. Gus seers 8 GO 9 0 | Dutet. czecees 226 0235) 0 Cinnamon—ist sort.. Q11 & £ 

Babia, finest 59 8 62 @ | Cardamoms,Ceyion.. 2 G6 6 6 | = nn een ‘ é 6 New Zealanc ..... 196 0 200 4 alate es @10 6% 
OPFEE—British grown Canth rid’s,China prib 4 0 43] M Ow tog ord. .. } anish .... cose 204 026 0 Do DE whee snnane< 0 94 $.¢ 
2'a.4d. foreien 28s. cwt. Castor-oil ........ cwt 0 95 @ | Madras, dryleaf,good 4 6 6 6 | Bacon, sngd.—Irish..106 3134 @ SR chtensecyesuns @ 2% 6 6 

E.lodiafineordgd.md 8: 6 103 @ GumBnjmn.8um.cwt 6/0/6 10/0/€ Do lowtoord.... 1 8 5 6 |  - wweese 96 8168 @ | Onesia Lignes........45 59 6 ¢& 
“Dogood te fine. LS 6126 8 Olibannm, drops, | Kurpahgd.midtogd. 5 6 6 0 = Canadian .......... 84 3 92 0 | Cloves—Zansibar .... 010 @ 6 

“esta Rica,ord. to mld 65 ¢ 0 | : fair to good ate oe 108 ° | Lowtomid........ 5 6 5 8 HAmerICAL - 2-20-200- 7u ov 3 orenane Reidcecndebs 33 66 
Good to fine ...... $8 0120 G | ONCURRHS 2.00000 = as ms—Irisa ........ oO nger—per cwt— 

Central American, gd. “yy b Gis setsanscouncee 29 686 Se peal g3 Canadian .......... _ hom | Cochin, cut .... ..108 0 120 & 
ord. to mid 7 @ 8 &@ | Musk pod, China..os 85 0 95 8 Manila, “J” Grade, | _ American .......... 2 vu 95 0 | Dosmall rough. 57 6 @ & 
Mid tofine ........ 88 9100 0 Oil, Cassia ....perib 6 0 6 3 Feb.; Apr , 3 8 | Lard—Irish ‘bladdere 78 59 84 C | Do washed ...... oc 6 8@ 

Columbian, ordinary. 6+ 9 68 0 | Aniseed...-........ 22 23 | N.Z,sputhightair 34 9 | pAmericamboxes,6élb 64 6 ¢6 6 | Japan........ 01... 47 6 60 0 
Dogdordtotow md ¢s C 8 O | | Peppermint,H.G.H.22 6 26 @ | : | Pork—per 8 lbs ...... 7 4 9 4 | | Jamaica, small ....170 0 223 4 
Domid.to fine .... 85 9 95 0 | Bhbrb.Chinafrtofn 4 6 5 6 | JUTE— &@ s @ « | Beef—Frosen.per8ib 211 411 SR cs ccnennei perib 1 6 1 8 

jhEMlCaLe— | DYE STUFFS, &.— Native first marks, | OeCtM cece 2 &_ 8 & | Nutmegs, goodto fine 1 2 1 8 
cid, cttrie ....perlb 1 74 1 8 Gails, China..per ewt 60 © 65 0 Feb./Mar......... 3210 @ 0 | Cheese-cwt-Canadian:?8 0 154 6 Small to medium .. 6 1C4 G 
TUE “nsdticontace 0 Sh. 0.4 Turmeric, Benga'... nom LEATHEK— ast a 4 New Zealand...... 126 $130 & | Chillies—percwt .... 6145 « 
Omalic, wet oo) 6 8 60 9 | Madras, Ginger ..°... 40 0 45 0 Bole Bends @9 lb 1 i 12l | Bng, Cheddars ....149 0 15) 0 | pauLow- per ewu. 

Twrtaric, English | 1 2 1 25 | Gambier, biock ..... 45 0 2 0 | Do do 10/12 Ie 65.ecec GUE cccncesene nom | Qood mutton ...... 42 0 @ @ 

gO vevssennee 1 2 1 2p | Cuteh, ord. to fair.... 32 6 37 6 | Do do Wit 1 8 8 6) Deen -racvnse- 86 03 8 | Boer ......-....... ws es 
der ise preou es | Be domus:.i9 268 | Sere meee SE 8S | capwospre— 

senna S00 15:15/0 +eseee.sperton 18 6 . sees eesecerers 3 —per 
“derace wang? i das ef Butte, Jat... is 4 Bark feaned ok 30 4 0 ‘eae ighta xmili39 0 6 8 mo nese Cot 27 of 23 4 
: S 6 sccscscocesecen = f .etraightsexmillsS G6 @ @ | Pearl ....... perc 

gtulphate ......... 417 018 6 Lima Wood........ 20 ; i DS Hides 0 9 1 4 BIC per cwt. c.i.f TEA—duty 64, British, 

Tenlc, lump.per ton 65 9 70 9 Luog wood, Caimpeachy 13 Belli ngor WSdo 1 1 1 10 Rangoon No.2....13 9 0 0 foreign 8d per Ib— 

anett---berewt. 65 077 9 | Honduras ........ 12 10 Re Renn ae 3 t,o S| _ Broken le.......... 3S 8 © | gages and Geen 98 8 6 
Pore -berewt Tu 6 80 8 Jamaica............ 10 @ ms os SB de 9 8% 1 2 | BOSIN—per ton— — $1 84 
Bleaching do . now Red Sanders eececces 12 8 | Ro. Eng Calf. 20/30ib ; 0 6 0 American ..... 1315/0 18156 Broken Pekoe .... 1 Ss 1 10 
Boras, oyeent 9.12 3510/0 14/0/@ | Sapang Ceylon 2.2... 15 6 | Australian Sides .. 1 ¢ 1 6 |. FrCBCD -ss++--- 1519/6 15/10/0 Orange Pekoe...... 1 5g 1 9% 
Dopowder."' 28 8 9 G | FLAX—spot—eif. @ 8 @ 8 | wer tien | SAGO—Pearl,per cwt 26 6 25 6 | Broken Orange.... 1 © 2 7% 

Ora Taran 29 6 8 6 Riga ZK... ee &s 3 a7 2 | METALS—B. Copper € 3 ¢ 1) | Bao flour............ 16 9 0 0 Pekoe Souchong .. 1 54 G 0 

powder..... 93 0 94 9 | Slanets U/A Median 97 | @heets(strong) :. 98 ¢ 0 G | SHELLAC—percwt—s dos d MBER—Timber & Hews ¥ 004 

Idina -berid 411 8 6 | FRUIT~ Medium 67 #98 @ | wtandaré...... ° 66/3 6576 | Orange, first marks 475 0 520 9 | THABER Mimsy ® iste woo 

eros 1 § 1 : | Lead— Eng. Pig p. vor. 22/5/0 1/0 Second, fair to fine 325 0 400 6 G14 @ 

Nitrate of ; 1 | Oranges, Val. selected 12 6 23 6 | ’ ~~ Kauri Pine cubicft. 6 d 
5 Bota.p.ton 13/10/0 14/0/8 Do deases 9 0 6) 0 | g Soft, Horeign, ....27 716 2 | eet an ki" 350 6 0g | Batinwood super, 9 9 § & 

Do Naples,boxes 0 0 @ 0 | Sob - 00 Ail : i ; Cedar eubic, 9 5 1 9 
Lem 5 n—English ingotel2 5 183 15 utton—Pure.. .. 373 0 380 6 : 
of | “Mo” Naplescasse 8 8 9 0 | “Do do. bars-...185 5 18315 | _ Blocky(TN)-..... 360 @ 260 6 | apanemeCskeupy & 3 fl, 

6 Do Sicilian boxes 9 6 16 0 | Standard.cash ... .:85/2/6 183/5/u e—os Ib. 

: Do casee 34 0 42 0 | OILS—Fish, perton—@ « @ » | China—Biue Klephant2s 8 0 ¢ a 

Malaga cases ediweudines g ut: 

a | Gra : Lisbon, boxes ¢ 5 . ; A enaan ay - 49 8 4210 TED scctcerse «13 0 14 6 Virginie leaf a aa 
oe ee ls 06 0 0 | net, caked ...... 3010 @ 0 jungetlas <0 eevee oo : 2 : Common to fine.... 1 3 2 3 
oe | | gg ye | Rape, refined ...... 3 1) : : iteln ikaw. trMila 33 808 BtsIVe..cccccccccooe 3 8B 6 
CO | West Indian”...... 6 7 00 | ‘eed, crude .39 0 6 0 | SHELLS—M.-o-P. per cwt— Kentacty ete = =e 
° PARE nrrereeeseneee G6 8 8 6 Edible refined... .. 44 0 46 @ Manila, bold ......£10/0/0 13/15/0 es wo eo 

o tevaceseseee O § 6 62 Cocoa-nut, crude wee. 42 0 04 0 MACASOAE ...cccccc. 5/0/0 won a 8 8 16 
| POFtoO ....... ecooe 9 & 8 GO EE iene 9/10/0 10/150 
23 a Drysalted Cape @ 4 0 104 | gee rrenenns- So FF a ; Australian 8/0/0 10/1+0 | Borneo and Sumatra 1 9 7 & 
Appr, 9 33 adagascar........ 0 4 ne | _ Bombay ..........-.5/10/0 610@ | Beedleaf...........-. 16 ¢ & 

Saichpe see. a ae Central Américan.. 9 ¢ § j3 | bard. American...... soot 4 | BUGAR—per cwt duty 258 ad, Havanua ........-.. 16 § § 
De Rent = “1108 iboe Pnalces, Singapore... : 4 6 6! Petroim. Oli, per 8ibe 1 1 0 0 | a é a a SO naan sonreverece gu . 
y _— Ane . eee ccccvesece . W. L, muscov .. hom || Hast indian.......... ” 

VemilionGticeccpne (MO | RL cc 6 8 8 | oWater White... 12 8 8 | “Cristallind 45 046 0 | Cigaradutyistperib 26 6 

otpea ° e : ; Market Hides, — » meiwit/0 €i2 12/6 | Java c.i.f. white, Mar./June 2) 44 TURPTINE, p.cwti03 9 0 6 
Pn SHG H22 6 93 0 Beat hvy. ox &heifer @ 8& 0 0 | Oil Seeds- Lins: ee OSS | Egy —Loudou— ” 

Malate htt ke Do light do 8 75 60 | “Le Pista Jan Feb. ...£17 7 6| Xellow Orystais.... 42105 0 9 | WOOL—per Ib.— fl 
oven Dee. Feb noe 7“ tenes ; % 680} Bombay, p.tn. Jan/Feb. 2010 0| ees -p- once 2 8 8 ° English, prethaown, wahd. = 

P Oo + es eee, terese 7 6 | aa "Koh, rushed..... St 9Q eo incoin hog, 

ra vie COW vececeee 8 Gf OG | Calcutta, ptm, Jan. Feb. 191) 6)  Grenniaced’ "77" 4g ity 49 44 Quernsiand sed, sup. em 53 
OOHIN Bay “2°2*:: 2 6 Bnd do ......0... 0 a 0 0 | PORTLAND CEMENT— | Orystals, No.3. @ > 0 & B.W. greasy, super 23 

EAL brid 29 ae Beat calf .. ......, 0 96 0 0 | Best English, per ton Castor ............ 53 0 52 | N.Z, ersy., hif-brd. (50-56 al 
tnd do $Rte! “Retin weasel Mos CM bae Crossbd. (0-44 .. % 
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UNION BANK OF CANADA 


HEAD OFFICE - - WINNIPEG. 
58th Sanwa Statement. 


Capital Stock TABIAITIES, 30th November, 1922. ASSETS.—Continued. 

R pi “ toc _— ges one vinis Se $8,000,000.00 | Cheques on other Banks - $8,159.95 
— econunt : s. --» $6,000,000.00 Balances due by other Banks in Canada “oO O87 | 
alance of Profit and Loss Account Balances due by Banks and Banking Corresponde nts 451 
carried forward sale sian ie 483,175.55 elsewhere than in Canada 3,840 916.77 


6.483175 — Dominion and Provincial Government 
Unclaimed Dividends ... ek 700 ae 14,815,487.99 | 


ie aeeee exceeding market value \ 
ne i eee wes y d | Canadian Municipal Securiti a Britis 
Dividend No 143 payable ist i Pu cpentiies, om ie, ! 6,700,356 
oe. ose | Railway and other Bonds, Debentures and Stocks not aD 
6,698,975.23 exceeding market value 


December, 1922 
“** . 99 
Call and Short (not exceeding 30 days) Loans in “49 OMG 

- he 14,698,975.23 | Canada, on Bonds, Debentures and Stocks 3,281 149g¢5 
Notes of the Bank in Cirevlation ... 9,727, j Call and Short (not exceeding 30 days) 7 " 
Deposits not bearing interest son ann ‘ 9S | where than in Canada vee : 787,823, 
ae bearing interest ,431,787.3: | Demand Loans in Canada secured by grain ain lie 7 Ose 
Balances due to other Banks in ‘Canada 562,243. = ~ 
Balances due to Banks and Banking 

Correspondents elsewhere than in 

Canada ‘ ihe 


‘Sec uritie 8s not 


; Foreign 
and Colonial Public Securities other than Canadian 
200,000.00 


Loans else- 


67.014enne 
‘. 
Loans to Governments and Municipalities ... : ity 
Other Current Loans and Discounts in Canada (less 
oi 25,273.312.67 rebate of interest) eee ue --- 54,75623.g8 
Acceptances under Letters of Credit... 3.236,804.47 Other Current Loans and Discounts elsewhere than ye 
Liabilities not included in the in Canada (less rebate of interest) ee ... 680693 
foregoing oe 9,392.43 | Real Estate other than Bank Premises * 210-74 
__ Mortgages on Real Estate sold by the Bank.. cals 385.4 
$143,218,484.80 | Overdue Debts, estimated loss provided for 
Bank Premises, at not more than cost, less amounts 4 
written off : -.. 2,387,022.48 
: a ASSETS, oom November, 1922. | Liabilities of customers under Letters of Credit, as ; 
Gold and Silver Coin . of --» $1,109,478.21 per contra . ag --» 8,236,804 
Dominion Government Notes --- 11,893,616.00 Other Assets not included in the foregoing wae oe 96,6 ; 


ig 


: 
762,303.19 


D » he Oe oF ‘ ——————— $13,003,094.21 See ae 
eposit with the Minister of Finance for the = ses 2 5 
of the Circulation Fund ea or . 395,000.08 1 
Deposit in the Central Gold Reserves. dp ...  2,800,000.00 W. R. ALLAN, President. ’ 
Notes of other Banks... : ivi mil -»  1,256,573.00 H. B. SHAW, General ¥ 
AUDITORS’ REPORT. 
In accordance with the provisions of sub-sections 19 and 20 of section 56 of the Bank Act, 1913. we report to the 

shareholders as follows:—We have audited the above Balance Sheet and compared it with the books and vouchers at Head 

Office and with the certified returns from the Branches. We have obtained all the information and explanations that we 

have required, and are of the opinion that the transactions of the Bank which have come under our notice have been 

within the powers of the Bank. We have checked the cash, and verified the securities representing the investments of the 

Bank, at its Chief Office and principal Branches at a date other than that of the verification at the Chief Office on the 

th November, 1922, and found that they were in agreement with the entries in the books of the Bank relating thereto. 

in our opinion the Balance Sheet is properly drawn up so as to exhibit a true and correct view of the state of the 

— - mage am ay according to the best of our information and the explanations given to us, and as shown by the 

OKs of the ank. 


: T. HARRY WEBB, E. 8. READ, Auditors, 
Winnipeg, 20th December, 1922. of the firm of GEORGE A. TOUCHE AND CO. 


The Bank has over 350 Branches in Canada, and Agents in the principal Cities in America. 
GENERAL BANKING AND EXCHANGE BUSINESS TRANSACTED. 


LONDON OFFICES: 6, Princes St., E.C.2; 26, Haymarket, S. WI : 


NEW YORK AGENCY: 49, WALL STREET. 


___ Susurance. 
DOUBLE BENEFIT POLICIES Life Assurance furnishes the ideal 


method of protecting a partne 
ship against the death of a partner. 
Whole Life and Endowment Assurance. 


aT TAT Maximum income Tax Rebate and | PRUDENTIAL ASSURANCE C0., 


Provision for Death Duties. HOLBORN BARS, LONDON, ECI A 
ys Apply for New Explanatory Leaflet | 


PARTNERSHIP ASSURAN 


COMBINING THE ADVANTAGES OF 


| WAY 


to the 


GRESHAM LIFE ASSURANCE SOCIETY, | Fore uGE ASSURANCE COMP 


ST. MILDRED’S HOUSE, POULTRY, E.C.9 LIMITED. 
Bureau of Founded 1848. Chief Office: OxForD 82., 
u Payments already made to Policy holders, £38,000,000 
; ; (For the ending December 5ist. 
Canadian Information The Gresham Fire & Accident =| | sua Income EXCEEDS £6, con) 
The Canadian Pacific Railway, through its Insurance Society, Limited, ASSETS EXCEED £21,600 
ade — 7 tos Transacts all classes of Fire and Accident Business, CLAIMS PAID EXCEED > £34,900 oe 


hase of industrial and agricultural Chief Office: St. Mildred’s House, Poultry, Londen. E.C. 
Sevelopment in Canada. In the Reference 


brary maintained at the head European ; a 
a of the Canadian Pacific Railway, 62/65, H E INVESTOR S MONTH LY 
Charing Cross, London, S. a" is complete 
eo Se halos eee, one ts (Established 1864). 


Cenade, which is continually being revised 


s mee a‘ 
and brought up-to-date. An indispensable Work of Reference to everyone interested in the movements of Stocks 80 
No charge or obligation attaches to this ser- 


yn at o th and absolutely free from connection with any financial house or speculative agency. 
vice. Business organizations are invited to ; La) eee ee 
make use of it. For further particulars 


write or call— Post free ls. Sd. Annual Subscription £1 1s. Od. 
The Canadian Pacific Railway 


Department of 
i advert t Offices : 
Colonization and Development Publishing and Advertioemen 


|| 62/65, Charing Cross, London, S.W. 1. 3. ARUNDEL STREET, STRAND, LONDON, W. oh : 


The WORKS and LIFE of WALTER BAGEHOT 


EDITED BY Mrs. RUSSELL BARRINGTON 


DRINK athe ENJOY 


10 Vole. (Works 9 Vols., Life 1 Vol.), 8vo. £3 15s. net. The " Works” 
only will also be supplied, £3 7s. 6d. net. Prospectus sent on application. 
* * The Life of Walter Bagehot 


>» Tea Planters, Ceylon. 
By his Sister-in-Law (Mrs. RUSSELL BARRINGTON), With portrait and Rei eee eaten ee eae oa 
ether Illustrations. Un the Original Binding). 8vo. 148. net. (1914.) Head Office : CITY RD.. LONDON, E.C.1. Branches & Agencies throughout the 


LONGMANS, GREEN & CO., 39, Paternoster Row, London, E.C. 





$5 159,950.97 
96,964.57 


3,840, 916.97 
14,815, 487.99 
6 700,356.75 
~ 249, 844g 
3281 149gs 


2,787 823.09 
7, 632,876 54 

= 6 7 1 140g 
5,059.93.) 
54,756,231g8 


809, 34% a 
, 210,710 


385.4 


« 


262,303: 
2 387,022.46 


3,236,80447 
96,695.37 


43,218, 4848 


eral Manager, * 
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Che Economist, 


WEEKLY COMMERCIAL TIRES. 
Bankers’ Gazette and Railway Monitor: 7 
A POLITIOAL, LITERARY, AND GENERAL NEWSPAPER 


REGISTERED AT THE GENERAL POST OFFICE AS 


Vol. XOVI. 


B. W. BLYDENSTEIN & CO., 


55-56, Threadneedle Street, 
London, E.C.2. 


BANKERS & DISCOUNTING AGENTS. 


ALL BANKING AND DISCOUNT 
BUSINESS TRANSACTED. 


DEALERS IN BRITISH TREASURY 
BILLS OF ANY MATURITY. 


SPECIAL FACILITIES FOR BUSINESS 


i ce te 


Ee ee 


WITH HOLLAND. 


FORWARD CONTRACTS IN DUTCH 
GUILDERS. 


BRITISH BANK FOR 
FOREIGN TRADE, Ltd. 


48, BISHOPSGATE, LONDON, E.C.2. 


AGENCIES in all Parts of the World, 


COUPONS AND DRAWN BONDS COLLECTED. 
DEPOSITS RECEIVED. 


GENERAL BANKING BUSINESS TRANSACTED. 
All Communications to be addressed -to “ THE 
MANAGER,”’ 


NETHERLANDS TRADING SOCIETY. 


(Nederlandsche Wande!-Maatschappij). 


Established by Royal Charter A.D. 1824. 
CAPITAL PAID UP...... -......-.e00+-0+- F'.80,000,000— 


( £6,666 .666) 

STATUTORY naan. oo .-F.19,445,211— 

SESEACROINARY WESERVE... posses F’.22,660,000— 
Head Office: AMSTERDAM. 


'| Branches : ROTTERDAM. THE HAGUE. 


|| RANGOON. 


Branches in SINGAPORE, PENANG, 


Gar Curae BOMBAY, 


a addy 


-| RONGKONG, SHANGHAI, KOBE, and 


, 
t 
; 


| 


i: 


° 
i 
4 


all principal ports in the NETHERLANDS 
INDIES. 

LONDON CORRESPONDENTS: The National 
Provincia! and Union Bank of England, Ltd. 
SPECIAL FACILITIES FOR FINANCING 
SHIPMENTS TO THE FAR EAST. 


THE ANGLO-EGYPTIAN ‘BANK “LTD. 


SUBSCRIBED CAPITAL, £1,800,000 
PAID-UP..... £600,000 | RESERVE FUND £720,000 


BRANCHES—Eoyrr: Alexandria, Cairo, Port 
Said, Suez, Tantah, Zagazig, Mansourah, Assiut, 
Beni-Suet. SUDAN: Makwar, Omdurman, Khar- 
toum, Port Sudan. PaLEsTINE: Haifa, Jaffa, 
Jerusalem, Ramallah, Nazareth, MEDITER- 
RANEAN: Malta, Gibraltar. TRANS-JORDANIA: 
Amman. 

The Bank transacts every description of Banking 

Laie = Eeynt. — Letters + Credit, and 
ords facilities travellers proceedi 

and elsewhere. ee ee 

on meet for se periods at rates to be 

on application, Interest payable February 

28th and August Sist. _ 
current accounts Interest at the rate of 2 
cent. per annum allowed on minimum monthly 
Balances, provided they do not fall below the sum 


we to 39 King William street, London, E.C. 4. 


Price One Shilling. 


THE 


DOMINION BANK 


Head Office, TORONTO, CANADA. 


Capital & Reserves, $14,000,000. 
Sin EDMUND B. OSLER, President. 


A. W. AUSTIN, Str AUGUSTUS M. 
NANTON, Vice-Presidents. 


CLARENCE A. BOGERT, General Manager. 


London Branch, 73 CORNHILL, E.6.3 
Ss. L. JONES, Manager. 


Mail and cable transfers effected and monetary 
business of all kinds undertaken. 


Branches and Agents throughout 
Canada andthe United States. 


NEW YORK AGENCY 51 BROADWAY. 


SATURDAY, FEBRUARY 3, 1923. 


A NEWSPAPER. 


No. 4,145. 


BANK OF MONTREAL. 


ESTABLISHED IN 1817. 


Capital Paid Up re % 27,250 000 
Rest and Undivided Profits . $ 27,808.815 
Total Assets (31st October, 1922) $13,569,566 


Head Office : Montreal. 


Sir Vincent Meredith, Bart., President. 
Sir Frederick Williams-Taylor, Gen. Manager, 
a Offices: 47 =aeone eee. * = c.2 
Waterioo Place, Pail Mall, S 
irs. Committee : Sir Thomas oo Bart. 
FP R. 8. Balfour, sq. 
George Cyril Cassels: Manager. 
Paris Agency: Bank of Montreal France), 
6 Place Vendome, ~ aris 
Paris Comité Consultatif: M le Senateur 
Gaston Menier. 
W. F. Benson: Manager. 


Financial Agents of the Government of the 
Dominion of Canada. 


The Bank has reciprocal! arrangements with 
leading banks covering all countries. and is, 
therefore, in a position to offer favourable com- 
petitive rates for business in all parts of the 
world. With its numerous Branchés it offers 
exceptional facilities for the transaction of a 
general banking business in Canada, Newfound- 
land, the United States, Mexico, and France. 








Guaranty Trust Company of New York 
A Complete International Bank 


32 Lombard Street, E.C.3 


PALL MALL OFFICE 
50 Pall Mall, 35.W.1 


BRUSSELS 
ANTWERP 


KINGSWAY 
Bush House, Aldwych, W.C.2 


NEW YORE 


OFFICE 


LIVERPOOL OFFICE 
27 Cotton Exchange Buildings 


PARIS 
HAVRE 


Paid-Up Capital, Surplus and Undivided Profits (December 30, 1922) $42,920,065.89 


Total Assets (December 30, 1922) 





$605,630,637.30 


THE UNION DISCOUNT COMPANY 
OF LONDON, LIMITED. 


T : 
me Var Tice. ” 


Capital Authorised and Subscribed 


Capital Paid Up - . 
Capital Uncalled-  - 


Reserve Fund - - 


39, CORNHILL, LONDON, E.C.3. oul 


£2.000.000 
£ 1,000,000 
£1,000,000 
£1,200,000 


| THE COMPANY DEALS IN BANK AND . MERCANTILE ACCEPTANCES 
AND TREASURY BILLS OF ANY MATURITY. 


RECEIVES MONEY ON DEPOSIT. 


Present Rates: AT CALL 


... 1%; At 7 or 14 DAYS’ NOTICE ... 


Terms for longer periods can be ascertained on application to the Company 


| 
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Head Office: 


LOMBARD STREET, E.C. 3. 


CAPITAL: 
SUBSCRIBED 
PAID UP 


£71 ,864,780 
£14,372,956 


RESERVE FUND £10,000,000 


DEPOSITS, &. £331,953,467 
ADVANCES, &c. £123,388,679 


1,600 Offices in England & Wales. 


Affiliated Banks: 


THE NATIONAL SANK OF SCOTLAND LTD. 
THE LONDON @ RIVER PLATE BANK, LTD. 


Auxiliary : 


LLOYDS AND MATIONAL PROVINCIAL 
FOREIGN BANK LTD. 


LEASE 








THE ECONOMIST. 


BANK OF SCOTLAND 


CONSTITUTED BY ACT OF PARLIAMENT 1695, 


AUTHORISED CAPITAL ape 
PAID-UP CAPITAL and RESERVE FUND... 
DEPOSITS and CREDIT BALANCES as at 28th February, 1922 238,600,000 


Governor: WILLIAM JOHN MURE, Esq., C.B. 
Deputy Governor: THE Richt Hon. LORD ELPHINSTONE 


Head Office: THE MOUND, EDINBURGH. 
GLASGOW, Chief Office: 2,51. Vincent PLacz, W.G. Leaaar, Manager. 
LONDON Office: 80, BisHopsaaTE, E.C.3, 


Over 200 Branches and Sub-Branches in Edinburgh. Glasgow. and th 
Every Description of British and Foreign Banking — — Sentiand. 


GEORGE J, SCOTT, Treasurer, 
(so ares a a A RR 








WESTLEY RICHARDS. 


Guns. Rifles. Cartridges. 


Fishing Tackle. 


SEND FOR NEW LIST. 


WESTLEY RICHARDS & Co..fs4.. 
23, Conduit Street, London, W.1 
Birmingham!’ 


24: Bennetts Hill, 













ALFRED MARSHALL'S 


New Book. 


MONEY, CREDIT & 
COMMERCE. 


10s. net. 


*,* The work is arranged in four main divisions, 
viz.: Book I, Money; Book II. Business 
Credit ; Book III. Internationa! Trade; Book 
1V. Fluctuations of Industry, Tra: e and Credit. 


8vo. 








MACMILLAN & CC., LTD., LONDON, W.C.2. 





transferred ex-dividend.—For Bank of Mon- 





February 8, 1823 


--» 28,800,000 
22,000,000 


' 
| 
| 
| 
| 
| 
| 
| 


| 


J. W. JOHNSTON, Manager, 


t 


IMPERIAL JAPANESE 
GOVERNMENT. 


43°, LOAN “FIRST SERIES 

Notice is hereby given that the COUPONS 
due 15th February, 1923, will be PAID o» 
and after that date (Saturdays excepted) || 
between the hours of 11 and 3 at the Yoko 1 
hama Specie Bank, Ltd., where lists may be || 
obtained. 

Coupons must be left three clear days for || 
examination prior to payment.—For the | 
Yokohama Specie Bank, Ltd., | 

|| 





| 
| 
| 
} 


; K. YANO, Manager. 
9 Bishopsgate, E.C.2, 


ist February, 1923. 


DOMINION OF CANADA. 

4% REGISTERED STOCK, 1940-60, 
23% INSCRIBED STOCK, 1947. 

For the purpose of preparing the Interest |) 
Warrants due Ist April, 1923, on the above 
mentioned Loans, the BALANCES will be 
STRUCK on the evening of the ist March, 
1923, after which date the Stocks will be 


} 


} 


AND |} 





treal, Financial Agents of the Government of 
the Dominion of Canada, 
G. Cc. CASSELS, Manager. 
47 Threadneedle street, E.C.2, 
lst February, 1923. 


ey 





LONDON COUNTY WESTMINSTER & PARR'S BANK LIMITED 


Paid-up Capital i ; 


WALTER LEAF, Chairman. 


Established in 1836. 





£9,003, 718 | 
Sir MONTAGU 
JOHN RAE, Chief General Manager. 


HEAD OFFICE: 41 LOTHBURY, E.C.2. 
Authorized Capital e sak oe 


BALANCE SHEET, 3ist DECEMBER, 1922. 


£33,000, 000. 


CORNISH TURNER and ROBERT HUGH TENNANT, Deputy-Chairmen, 


£9,003, 718. 


ASSETS. é sd 
LIABILITIES. £ s 4 | Coin, Bank and Currency Notes and Balances with the Bank 
Caritat—Authorized - 000,060 | of England ts oe ~ 32,031,272 17 2 } 
—— : etion on, other 
1,414,198 Shares of £20 each, £5 paid £7,070, uv Balances with, and Cheques in course of colle { 
1:952'728 Shares of £1 each, (ae paid 1,932,728 0 0 Banks in the United —— nae eee oar 3 si 
—— 9,003,718 0 0 Money at Call and Short Notice .. oe oe ee oe 1 
Reserve 9,003,718 0 0 Bills Discounted .. ° ee os _ - - .. 69,327,504 15 
Current, Deposit and other Accounts, including provision | INVESTMENTS— 
for Contingencies 820,291 16 3 War Loans and other Securities of, or 
Notes in Circulation in the Isle of Man 14,316 0 0 guaranteed by, the British Government 
Acceptances, Endorsements, etc. 9,923,238 7 9 (of which £1,203,677 is lodged for } 
Rebate on Bills not due 262,525 10 9 Public Accounts, and for the Note issue | 
PROFIT AND I oss. in the Isle of Man).. £52,795,660 11 8 I} 
Net Profit for the year, iatieiiinn Colonial Government Securities, British | 
£519,708 5s Od brought from year 192] £2,407,729 11 2 —— Stocks and Other Invert. i 
From this the following appropriations have — . 2,598,500 4 9 
been made :— as - ee GOSS 09 811 
en a oe Income Tax) 330 3 London County Westminster and Parr’s } 
Bank Premises Account .. 200,000 0 0 oe a yf id | 
Rebuilding Account 150,000 0 0 £20 5 — ‘210 = >a ** 1,080,000 0 0 
Contingent Fund 300,000 0 0 | teeece a ited 198/881 £15 Shares, 
Final dividends (less Income Tax) payable Ist February 620,820 17 6 ae. 1,911,362 1 3 i 
Leaving a Balance to carry forward os . 556,585 3 5 - re  ——————e 9B 9 Si! 
| Advances to Customers and other Reseaate ad rol’ 106,526,009 3 10 
Liability of Customers for Acceptances, Endorsements, etc., 
| 8 per contra .. 9,923,238 
Bank and other Premises (at cost, less amounts written off) .. 3,905,658 


£310,185,113 15 t 








WALTER LE AF, M. Cc, TURNER, R. HUGH TBNNANT, Directors. 


Loxpox, 16th January, 1923. 


i 
AUDITORS’ REPORT. » the 
We have examined the above Balance Sheet and compared it with the Books at Lothbury, Lombard Street and Bartholomew Lane, and wit 
Certified Returns received from the Branches. k of England. 
We have verified the Cash in hand and Bills Discounted at Lothbury, Lombard Street and Bartholomew Lane, and the Cash at the Bank o 
We have examined the Securities held against Money at Call and Short Notice, and have verified the Investments of the Bank. o-oo 
We have obtained all the information and explanations we have required, and in our opinion the Balance Sheet is properly drawn go us, 
to exhibit a true and correct view of the state of the Company's affairs according to the best of our information and the ax»lanations given 
and as shown by the Books of the Company. 
TURQUAND, YOUNGS & CO,, KEMP, CHATTERIS, NICHOLS, SENDELL & CO., Chartered Accountants, 
PRICE, WATERHOUSE & Co., STEAD, TAYLOR & STEAD, ] 
| 





J. E. JACKSON, Chief Accountant. 


a ——— 








| 


} 
| 





18 
S 

+ 

& 

+ 

a 

a 

oo 


| 





JOHN RAE, Chief General Manager. 





Auditors. 





<_< 
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» COUPONS 
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lists may be 





ar days for 


.—For the 


Manager. 


ADA. 


10-60, AND} 
1947. 


the Interest |) 
1 the above | 
ES will be 
ist March, 
cks will be 
ik of Mon- 
vernment of 


| 
lates | 
TED 


z sd 
031,272 17 2 
469,741 4 0 


16,166 9 8 
327,504 15 5 || 


$94,160 16 5 


185,115 15 8 
————< 


Manager. 





| with the 
England. 


up 80 as 
en to us, 


sountants, 


aad 


oooOowna——— SO 
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The National Provincial and Union Bank of England, Limited. 


Bead Office: 15, _BISHOPSGATE, LONDON, E.C.2. 








Authorised Capital £60,000,000 
Subscribed Capital £43,447 ,080 
Paid up Capital ... as ir iad ain is Se . £9,309,416 
Reserve Fund de ae a wi on a £9,000,000 


i DIRECTORS. 

| The Right Hon. LORD AVEBURY. Sir HARRY GOSCHEN, K.B.E. 

| Brigadier-General The Hon. EVERARD CHARLES GIPPS HAMILTON, Esq. 
BARING, C.V.O, The Right Hon. LORD ILLINGWORTH, P.C 

|| COLIN FREDERICK CAMPBELL, Esq. The Right Hon. LORD INCHCAPE, G.C.M. G., 

| CHARLES CAVE CAVE, Esq. K.C.S.1., K.C.1.E. 

|| JOHN ALAN CLUTTON-BROCK, Esq. FRANCIS ALEXANDER JOHNSTON, Esq. 

‘ HORACE GEORGE DEVAS, Esq. Colonel Sir CLAUDE VILLIERS EMILIUS 
{| sir HUGH H. J. DRUMMOND rt., C.M.G, LAURIE, Bart., C.B., D.S.O. 

| MAURICE UTHO FITZGERALD, Esq. FRANCIS CHARLES LE MARCHANT, Esq. 

EXTRAORDINARY DIRECTORS. 

ROBERT FENTON MILES, Esq. 
Lt..Col. BERTRAM ABEL SMITH, D.S.0., M.C. 


, JOINT GENERAL MANAGERS. 
Sir ALFRED LEWIS, A. McCLELLAND E, CORNWALL 


DISTRICT GENERAL MANAGERS—E. G. WRAGG, Sheffield Bank Branches. G.H. WHITEHURST, Bradford District Bank Branches. 


ASSISTANT GENERAL MANAGERS. 
H. 8. ELTENTON H. O. HAMBLIN - WALLER 


Secretary—E, W. BLACKLER. Registrar—G, A, COSSER 


RONALD MALCOLM, Esq. 
Sir GEORGE J. MARJORIBANKS, K.C.V.O. 
SELWYN ROBERT PRYOR, Esq. 
JOHN ROBARTS, Esq. 
The Right Hon. Sir SAMUEL ROBERTS, 
Bart., P.C., M.P, 
Sir FELIX O. SCHUSTER, Bart. 
EUSTACE ABEL SMITH, Esq. 
LINDSAY ERIC SMITH, Esq. 


ALFRED FOWELL BUXTON, Esq. 


. GERALD DUDLEY SMITH, Esq. 
JOHN DENNISTOUN, Esq. 


Col. HERBERT FRANCIS SMITH. 


ANDREW BELL 
Chief Accountant—J, R, RUSTON, 




















BALANCE SHEET, 31st December, (1922. 
| 
| CAPITAL :— LIABILITIES. £ sd ASSETS. £ sd 
Registered ... ++ 60,000,000 0 0 Coin, Bank of England and Currency Notes in the United 
Subscribed 43,447,080 0 0 | Kingdom and Balances with the Bank of England _ $3,073,765 18 5 
|| Pain UP— ; | Balances with, and Cheques in course of collection on, other 
| 120,000 Shares of £25 each, £3 10s paid ae iv Se 420,000 0 0 | Banks in the United Kingdom -_ Chagas Drafts, &c., 
1,972,354 Shares of £20 each, £4 paid hh a ..  1,889.416 0 0 | in transit : : aa . a 8,539,811 1 9 
200,000 Shares of £5each fully paid... ©. .. —.. 1,000,000 0 0 | Money at Call and Short Notice mol oa . a. 18,900,102 7 6 
| ——_——— | BILLs DISCOUNTED— £ s d 
9,309,416 0 0 | (1) Payable by British firms and 
|| RESERVE FUND ane oe “i one ina a ie 9,000,000 0 0 | institutions in the United Kingdom, 
——— | and Treasury Bills ss a ... 44,172,351 17 9 
18,309,416 0 0) (2) Other Bills ... a a ose - 1,408,506 § 8 
CURRENT, DEPOSIT and other ACCOUNTS, including rebate ——_—_—_—__——_ 49, 361.808 7 5 
| on Bills not due, provisions for bad and doubtful debts, INVESTMENTS :— 
pension fund, contingencies, &c. ... 263,037,482 15 10 British Government Securities ... . 43,175,446 10 1 
|| LIABILITIES for ACCEPTANCES, ENDORSEME NTS, ENGAGE- | (Of these £209,639 17s 6d is lodged for 
MENTS, etc., as per contra.. a on exe ie 7,909,281 14 6 | public accounts) 
| PROFIT AND LOSS ACCOUNT : oa Indian and Colonial Government Se- 
Balance of Profit and Loss Account, in- curities; Debenture, Guaranteed and 
| cluding £889,249 18s 4d a for- Preference Stocks of British Railways, 
| ward from year 1921 vas £2,743,440 2 6 British Corporation and Water Works 
| Less Interim Dividend, { Stocks , 8,295,177 19 2 
8 per cent., subject to Canal, Dock, ‘River Conservancy and 
deduction of Income other Investments ae nie i 1,168,530 15 0 
| Tax (£204,807 3s 1d) a 52,639,155 4 3 
| paid in July last a £74,753 5 8 £800,000 Stock in Coutts & Co. 2,000,000 0 0 
|| » Dividend of 8 per cent. 33,333 Shares of £10 each, £4 paid, ‘in the 
| subject to deduction of Bank of British West Africa, Ltd. ... 150,000 0 0 
Income Tax (£186,188 12,000 Shares of £50 each, £20 paid, in 
fs 5d) payable 2nd Lloyds & National Provincial Foreign 
February, 1923 ... ’ 74,753 5 8 Bank, Ltd. ... 240,000 0 0 
\| » Transferred to Reserve 10,000 Shares of £10 each fully paid in 
|| Fund 121,959 0 6 P. & O. Banking Corporation, Ltd. ... 101,250 0 0 
I] Transferred to Pension 31,250 Shares of £5 each, £3 paid, in the 
i| Fund ss : 100,000 0 0 Yorkshire Penny Bank, Ltd. ... . 187,500 0 0 
» Transferred to Bank —im————ee S00 @ © 
"Pre mises Account a 109.000 0 0 | ADVANCES to customers on Current and other Accounts ... 121,752,907 16 6 
— 1.811.465 11 4 | BANK PREMISES ... 4,112,522 11 2 
1 ——— | LIABILITIES OF CUSTOMERS FOR ACCEPTANCE S, ENDORSE- 
| Balance carried forward to 1923 931,974 11 2 MENTS, ENGAGEMENTS, &C., as per Contra.. bio Ge 7,909,281 14 6 
£290.188.155 1 6 £290,188.155 1 6 
| =—— ———————— 
|| M. 0. FITZGERALD, } A. E, LEWIS, 
|| F.C. LE MARCHANT, - Directors. A. McCLELLAND, ~~ Joint General Managers. 
|| PELIX 0, SCHUSTER, E. CORNWALL, 
As Certified by the Auditors, WILLIAM BARCLAY PEAT and NICHOLAS EDWIN WATERHOUSE. 
OVER ONE THOUSAND OFFICES in ENGLAND and WALES, 
|] Agents in all parts of the World. 
BRITISH, COLONIAL and FOREIGN BANKING. 





TRUSTEESHIPS AND EXECUTORSHIPS UNDERTAKEN. 
COUTTS & CO., Established 1692, is affiliated with this Bank. 


| $$ 
| 
| 
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Auxiliary: LLOVOS & NATIONAL PROVINCIAL FOREIGN BANK LIMITED. 
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| DOMINION IRON AND 
COMPANY, LIMITED. 


(5°, CONSOLIDATED MORTGAGE BONDS. | 


The Dominion Iron and Steel Co., Ltd., 
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|; &nounces that the COUPONS falling due 


Ist March, 1923, on the above-mentioned 
I 


jonds may be PRESENTED on and after the 
12th February, 1923, between the hours of 
10 and 2 o'clock (Saturdays excepted) at the 
Beak of Montreal, 47 Threadneedle street, 


-. Three clear days required for examina- | 
ion. Lists may be obtained on application at 


the Bank. 


3% INSCRIBED STOCK, 1937. 





i| 
| 
i] 
i] 
| 
| 
| 
i} 
PROVINCE OF QUEBEC. 
i} 
1 For the purpose of preparing the Interest 
lj Warrants due lst April, 1923, the 
|| BALANCES will be STRUCK on the evening 
}- the Ist March, 1923, after which date the 
| — will be transferred ex-dividend.—For 
|| Bank of Montreal, 

CASSELS 
47 Threadneedle eed. E.C.2, 

ist February, 1923. 


, Manager. 
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STEEL | 


CITY OF REGINA. 
5% DEBENTURE LOAN. 


The City of Regina announces that the 
Debentures for £52,300, which mature on Ist 
March, 1923, also the COUPONS due on that 
ome. may be PRESENTED on and after the 

12th February, 1923, between the hours of 
10 and 2 o’clock (Saturdays excepted) at the 
Bank of Montreal, 47 Threadneedle street, 
E.C.2. Three clear days required for examina- 
tion. Lists may be obtained on application at 
the Bank. 


CITY OF SASKATOON. 


4}% CONSOLIDATED STOCK AND 5% 
CONSOLIDATED STOCK, 1941-61. 





For the purpose of preparing the gate rest 
Warrants due 1st April, 192 the 
BALANCES will be STRUC K on the evening 
of the Ist March, 1923, after which date the 
Stock will be transferred ex-dividend—For 
3ank of Montreal. 

G. C. CASSELS, Manager. 
47 Threadneedle street, E.C.2, 
Ist February, 1923. 


Third Impression with additional Chapter and Statistics, 


AN INTRODUCTION TO THE 
STUDY OF PRICES 


with special reference to the History of the 
Nineteenth Century. 


By WALTER T. LAYTON, M.A. 7/6 net. 


The Economic Review :—"* His excellent and clear 
little book ought to be in the hands of every 
student of social conditions.”’ 

The Practical Engineer :—** This book should be 
valuable to the student of monetary values and 
prices, especially of the nineteenth century.” 

The Economic Journal :—" The high qualities he 
possesses and exhibits will, we are sure, recom- 
mend his ‘Introduction’ to all who would make 
at once the easiest and the safest approach avail- 
able to the fascinating but complicated * study of 
prices."” That is, perhaps, the most cruical of 
present popular economic questions and it must 
always occupy a prominent place in the scientific 
discussions of professional economists.”’ 


MACMILLAN & Co., Ltd., London, W.C.2 
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Banks, &r. 


THE YOKOHAMA SPECIE BANK, LTD. 


(Registered in Japan.) 
Established 1880. 

Capital Subscribed & Fully Paid ... Yen,100,000,000 
Reserve Fund ... ons i 65,000,000 
Head wel oe YOKOHAMA. 
Branches at— 


Batavia, Bombay, Buenos Ayres, Calcutta, Chang- 
chun, Dairen (Dalny), Fengtien (Mukden), Ham- 
burg, Hankow, Harbin, Honolulu, Hong-Kong, Kai 
Yuan, Kobe, London, Los Angeles, Lyons, Manila, 
Nagasaka, Nagoya, Newchwang, New York, Osaka, 
Peking, Rangoon, Rio de Janeiro, Saigon, San 
Francisco, Seattle, Shanghai, Shimonoseki, Singa- 
pore, Sourabaya, Sydney, Tientsin, Tokyo, Tsinanfu, 
Tsingtau, Viadivostock. 

The Bank buys and receives for collection Bills of 
Exchange, issues Drafts and Telegraphic Transfers 
and Letters of Credit on above places and elsewhere, 
and transacts General Banking Business. 

Deposits received for fixed periods at rates to be 
obtained on application. 

London Office: 7 Bishopsgate, E.C.2 
K. YANO, Manager. 


THE ROYAL BANK OF CANADA 
eaeractctont ems emma 


Head Office: MONTREAL. 
SIR HERBERT 8. HOLT, President. 

E L.PEASE, Vice-President d@d Managing Director, 
C. E. NEILL General Manager. 
LONDON OFFICE: 

BANK BUILDINGS, PRINCES STREET, €.C.2. 
T. R. WHITLEY, Manager. J. MACKIE, Joint Manager. 
700 Branches in Canada and Newfoundland; Cuba, 
Porto Rico, Dominican Republic, Haiti, Costa Rica, 
Venezuela and Colombia; British West Indies, 
French West Indies; British Honduras, British 
Guiana, Buenos Aires, Argentine; Montevideo, 
Uruguay; Rio de Janeiro, Santos and Sao Paulo, 
Brazil, Spain, Barcelona; New York Agency, 68, 

William Street. 
FRENCH AUXILIARY: 

THE ROYAL BANK OF CANADA*(FRANCE). 
PARIS, 28, Rue du Quatre-Septembre. 
HONG KONG AND SHANGHAI 
BANKING CORPORATION. 

CaPITaL ALL Parp UP... ove 
SILVER RESERVE ... ~— odd _ 
STERLING RESERVE held in London 


** 


Head Office—Hona Kona. 
Chief Manager—Hon. Mr. A. G. STEPHEN. 
BRANCHES and AGENCIES: 
Amoy, Bangkok, Batavia, Bombay, Calcutta, Can- 
ton, Chefoo, Colombo, Dairen (Dalny), Foochow, 
Raiphong, Hamburg, Hankow, Harbin, Hongkew 
(Shanghai), Ipoh, Johore, Kobe (Hiogo), Kuala 
Lumpur, London, Lyons,Malacca, Manila, Nagasaki, 
New York, Peking, Penang, Rangoon, Saigon, San 
Francisco, Shanghai, Singapore, Sourabaya, Sungei 
Patani, Tientsin, Tsingtao, Viadivostok, Yloilo, 
Yokohama. 
COMMITTEE IN LONDON: 
Sir CHARLES ADDIS, K.C.M.G., Chairman, 
Hon. Cecil Baring. C, A. Campbell. 
David Landale. Sir George Sutherland,. 
A. M. Townsend. Cc, F. Whigham. 
MANAGERS IN LONDON: 

Sin NEWTON J. STABB. H. D. C, JoNnEs. 
Sub-Manager, E. W. Townend. 
Accountant, A. Moncur. 
GRACECHURCH STREET, LONDON, E.C.8. 


COMMONWEALTH BANK OF AUSTRALIA 


Guaranteed by the Australian Government.) 


Sir 
DENISON MILLER, 
K.C.M.6., 
Governor. 


Branches and Agencies throughout Australasia. 


Banking and Exchange Business of every descrip- 
tion transacted. Bankers to the Government of the 
Commonwealth of Australia, the Government of the 
State of Queensland, the Government of the State 
of South Australia, the Government of the State 
of Tasmania. 
8,167 Savings Bank Branches and Agencies at Post 
Offices in Australia, At 30th June, 1922. 

Savings Bank Balances ... 

General Bank Balances 

Note Issue Department ... 


London Office: 36-41 NEW BROAD ST.. E.C. 
C. A. B. CAMPION, London Manager. 
Also at Australia House, Strand, W.C 


BANCO DE CHILE. 


Leadon Agency— 
94 GRACECHURCH a. Ec. 


hilian Dollars. 
100,0°0,000 
$8,000,000 
100,000 000 
13,333,333 


Paid-ap Capital 7 
Reserve Fund ion ae io a 
Reserve Liability of Shareholders... 
Reserve Fund in Gold of 18d. = £1,000,000 
Head Of : Santiago and V 
Branches in ail parts of Chile. 
The London Agency transacts every class of 
Banking Business with Chile. Current accounts 
also opened and deposits received. 


: 


London : Printed for the Proprietors by G. E. 


THE ECONOMIST. 


BANK OF NOVA SCOTIA 


Established 1832. 
General Office — Toronto, Canada. 


- $10,000,000 
- $19,5 0,000 
Total Assets over $220,000,000 


Special facilities are available to the public 
through the branches of this Bank for the 
transaction of business with Canada, Newfound- 
land, Cuba, Porto Rico, Dominican Republic, 
Jamaica and the United States at Boston, 
Chicago, and New York. 528 Branches in all. 


London Branch: 
55, OLD BROAD STREET, E.C-.-2. 
E. C. MACLEOD, Manager. 


NATIONAL BANK 
OF NEW ZEALAND, LIMITED. 


HEAD OFFICE—8 MOORGATE, E.C.2. 


AUTHORISED CAPITAL ... £4,500,000 
SUBSCRIBED CAPITAL ... £3,750,000 
Parp up CAPITAL £1,250,000 
RESERVE FUND... £1,250,000 
UNCALLED CAPITAL +. £2,500,000 
The Bank issues Drafts and Letters of Credit, 
makes Telegraphic Transfers,negotiates and collects 


Bills of Exchange, receives Deposits of £50 and 
upwards 1 or 2 years at 44% per annum. 


ARTHUR WILLIS, Manager 
CREDIT SUISSE 


Established 1856. 
Capital and Reserves - - Francs 130,000,000 


Head Office: ZURICH, SWITZERLAND. 
Basle, Berne, Frauenfeld, Geneva 
ra Glarie, 


weanne, L Lucerne. 
Neuchatel, St. Gall. 


Banking Business. 


BANK OF NEW SOUTH WALES 


LonDonN OFFICE—29 Threadneedie-street, F.C, 9 
Paid-up Capital.......... epoccccsccoesocconsocssoseess £5,964.360 
Reserve Pund.............cccccresereee gendenecceene -. 8,675,000 
Reserve Liability of Proprietors ............ 5,964,360 

£15,403,720 

Aggregate Assets to 30th Sept., 1922 £73,125,747 14 0 
The London Office issues drafts on demand on 
its Head Office (Sydney, N.S.W.) and Branches in 


| allthe Australian States, New Zealand, Fiji, and 


Papua. Makes Mail and Cable Transfers, Negoti- 
ates and Collects Bills of Exchange. Arranges 
Wooland other ProduceCredits. Receives Deposits 
for fixed periods on terms which may be known on 
application; and conducts every description of 
Australasian Banking Business. 

J. 8S. CAMPBELL, Asst. Manager. 


NATIONAL BANK OF TURKEY 
(Affiliated to the British Trade Corporation). 


Established 1909 by Imperial Firman. 
CAPITAL - L.1,000,000 Sterling. 


Head Office, Constantinople; Telegrams, Brit- 
bank, Constantinople; Branches, Stamboul! ; 
Telegrams, Natbank, Smyrna: Telegrams, 
Britbank, Pandermaand Pera. 

London Office: 60, Cornhill, E.C. Telegrams: 
Natbank, London. 

The Bank has Agents in all the Principal Cities 
of Europe, America, and the Far East, and has 
correspondents throughout the world. Every 
description of Banking business in all its Finan- 
cial and Commercial Branches undertaken. 
Business Houses trading with Turkey can insure 
Foreign Exchange with the Bank. Banks, 
Commercial Houses and others having business 
interests in Turkey areinvited to apply for terms, 


ENGLISH SCOTTISH AND 
AUSTRALIAN BANK, Ltd. 
Head Office: 5 Gracechurch street, E.C.3. 


Authorised Capital ...............c0cseeses £5,000,000 
Subscribed Capital 

Paid-up Capital 

Further Liability of Proprietors ... 

Reserve Fund 


Letters of Credit and Drafts on the 
Branches and Agencies of the Bank in Australia 
can be obtained at the Head Office, or through 
the Agents of the Bank, in the chief Provincia) 
towns throughout the United Kingdom. 


Remittances made by Telegraphic Trans- 
fer, Bills Negotiated or forwarded for 
Collection, Banking and Exchange business 
of every description transacted with Australia. 


E, M, JANION, Manager. 


ART, St. Clements Press, Ltd., Newspaper Buildings, Portugal street, Kingswav. 
Published by the Proprietors at Granville House, Arundel street, Strand, W.C.2.—Saturday, February 3, 1923.— 
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PLATE BANK, LIMITED 
Established 1862, 


Paip-Ur CaprraL & RESERVE Fup 
AFFILIATED WITH LLOYDS BANK, Ls 
Established at— 
BELGIUM, Antwerp (22 Piace de Metr) 
FRANCE. Paris (9 Rue du Helder), 
PORTUGAL, Lisbon (44 Roa Aurea), 
U.S. AMERICA, New York (51 Wall street) 
ARGENTINA. Buenos Aires and 5 City 
Branches, and at Bahia Bianca, ; 
Cordobs, Tucumin, Mendoza, Paranda, F 
URUGUAY. Montevideo, and at Calle Rig 
(Montevideo), Paysandi, Salto, Rivera, 
BRAZIL.. Rio de Janeiro, Bahia, Ouritew 
Maceié, Manéos, Pari, Pelotas, Pernar 
Porto Alegre, Rio Grande, Santos, Sio P 
Victoria. 
CHILE. Valparaiso, Santiago, Antofagasta, 
PARAGUAY. Asuncién. 
COLOMBIA. Bogota, Manizales, Medellin, 
Agents throughout the world, 
Letters of Credit, Drafts. and Cable 
issued. Bills negotiated. advanced against or 
for collection.—7 PRINCES STREET, E.C.9, 


Agencies { Manchester, 86 Cross street; 
at Bradford. 35 Hustlergate. 


THE BANK OF AUSTRALASIA 


(Incorporated by Royal Charter, 1835), 
Head Office: (temporary address) . 

13 LEADENHALL STREET, E.C.38., 
Paid-up Capital ... anes .. £4,000,000 

Reserve Fund we ile .. £3,425 
Reserve Liability of Proprietors 
Under the Charter ee oe J 
Letters of Cr-dit and Drafts are issued and’ 
banking business of every description is trang. 
acted through the numerous branches of the 
bank throughout Australia and New Zealand, 

Deposits for fixed periods received. 


NATIONAL BANK 
OF EGYPT. 


Head Office CAIRO. 


FULLY PAID CAPITAL 
| RESERVE FUND 


| 


London Agency : 


6 and 7 King William Street, E 


Branches in all the Principal Towns i# 
EGYPT and the SUDAN. 


THE COMMERCIAL BANKING CC 
OF SYDNEY (LIMITED). 


Established 1834. Incorporated in New South 
Capital Paid-up _ ... £3,000,000 : 
Reserve Fund. . ... £2,460,000 ; 
Reserve Capita] .. £3,000,008 @ 9 
d, and Lane : 

Drafts payable on demand, an } 
on Australasia are issued by the London 
Bills of Australia negotiated or 


tances Cabled. 
London Office—18 Birchin lane, Lombard &®* 


THE WESTERN 
AUSTRALIAN BANA 


Established 1841, 


al 


Paid-up Capital .. £280,000 0! 
(25,000 Shares of £10 each) © 
Reserve Fund .. .. £750,000 > 
Reserved Profits’ .. £21,099 
Reserve Liability of 
£250.000. ‘ 

Drafts issued, Remittances cabled, Bis . 
ated or collected, Deposits received for fix 
ot eee to a t- application, 

and exchange business 

Western Australia conducted through the 
Agents, The Bank of Adelaide, u 
street, E.C.3. 

London, W.C., and 
N99. 





against or 
TREET, E.C.3, 
86 Cross street; 
Hustlergate. 


Charter, 1835), 
ry address) 
REET, E.C.8, 
£ 4,000,000 
£3 425,006 


.- £4,000,000 
fts are issued and 
jescription is trans. 


rs 


and New Zealand, 


ceived. 


incipal Towns if 
SUDAN. 





